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THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U.S. 
120 BROADWAY, NEW YORK 


The 56th Annual Report of the Society, which 
will be sent to any address on application, shows: 


NEW INSURANCE PAID FOR IN 1915 $ 158,456,612 


(The maximum which the Society was permitted 

to write in that year under the Insurance Law 

of the State of New York 
OUTSTANDING INSURANCE, DEC. 31, 5 51,529, 886, 053 
ADMITTED ASSETS, DEC. 31, 1915 $ 546,961,912 
GENERAL INSURANCE RESERVE.. $448,826,33 

CORRE LBAMELETIMS «5... o.oo cca. __ 10,079,766 458,906,097 

SURPLUS RESERVES: 


For Distribution to Policyhold 
ers in 1916.. $ 13,573,499 


Held awaiting apportionment upon 
deferred dividend policies 63,910,551 
10,571,765 $ 88, 055, 815 


For Contingencies 


RECEIPTS FROM PREMIUMS IN 1915 . ar 015, 862 
RECEIPTS FROM INVESTMENTS scales $ 24,899,405 
TOTAL INCOME FROM ALL SOURCES............... $83,290,810 
PAYMENTS TO POLICYHOLDERS ............. $ 58,371,388 


During the year the Society invested $27,888,067 
at an average yield of 5.06%. 

The Annual Report contains the Financial State- 
ment, verified by Certified Public Accountants, 
schedules of investments, and full details regarding 
the substantial advances made during the year. 


It also describes a variety of new policies includ- 
ing one under which the Equitable will pay anincome 
for life to the person insured if he should become 
totally and permanently disabled, as well as an in- 
come for life to the beneficiary after his death. 


Of the death claims paid in the United States and 
Canada, over 98% were settled within twenty-four 
hours after receipt of due proof of death. 
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THE HOME 


Insurance Company 


Telephone John 4960. 56 Cedar St., N. ¥. 
ELBRIDGE G. SNOW, President. 


FIRE—AUTOMOBILE—TOURISTS’ BAGGAGE 
INLAND—WINDSTORM 
INSURES 
REGISTERED MAIL SHIPMENTS OF 
BONDS, ge pe SECURITIES. 
Domestic and F« at Moderate Rates 


PER ANNUM IS PAID 
12% § QUARTERLY TO 
HOLDERS OF 


Americ an NN av — Co. 
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The Truth About Insurance Companies 
Reliable information for the policyholder 
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Alfred M. Best Co., Inc., 


100 William Street, New York. 


DETECTIVE WORK 


Of the Highest Grade Only Solicited. 


Drummond’s Detective Agency, 
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Telephone: 2825 Cortlandt. 


DIVIDENDS. 
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bt 


ry ll, 1916. The divi 8 payabl 7 
upon the $100.00 shares into which the Capi- 
tal Stock is now divided All stockholders 


| who have not converted their ho es into 


Shares of $100.00 par va io 20 
without delay in ormes that aaa may re- 
celve their dividend prom 
The transfer books wil be olor sed. 
J. W LL TEN Treasurer 


PACIFIC GAS AND ELECTRIC CO. 
FIRST PREF a DIVIDEND NO. 6. 
ORIGINAL PREFERRED DIVIDEND 
NO Ey 
The regular quarte dividend of $1.50 per 
share upon the full pai. 1 First Preferred and 
Original Preferred Capita! Stock of Snes com- 
pany. for the period commencing erober 
1, 1915, and ending January 31 1916, "will or 
paid by checks matied February 15. 1916. te 
shareholde rs of record at 3:30 o'clock P. M, 

January 31, 1916 

San Francisco, Ca January 31 
1916 A. F HOCKENBEAMER 
Vice-President and Treasurer 
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Seeking Public Favor 
IG business is at last coming to realize the fact 
that good-will 
many items which appear in the yearly balance 


is just as much an asset as 


sheets, even though it cannot be treated statistic- 
ally. Because their relations with the public are 
more intimate than those of other corporations, the 
public service companies were the first to realize 
that fact, and now in all sections of the country 
organized effort is being continually directed to 
ward the betterment of relaiions between those who 
are engaged in selling street-car rides and kilowatt 
hours and those who perferce must buy them. But 

corporations are now beginning to understand 
that they, too, must stand in the good graces of the 
public if they are to expect fair treatment at the 
hands of legislaters and others. 

Many sizns of the movement for the develop 
ment of better public relations are now appearing. 
Two were noted last week. One was the action of 
the anthracite coal operators, who, through tlie 
medium of advertising, carried their case with the 
workers before the court of public opinion. The 
other was found in a slip which went to stockhold 
ers of the New York Central along with their divi 
dend checks, and which read this way: 
shares of 


You are one o abou 5,14) owners of 


stock in the New York Centra tuilroad Company 

As such, it is suggested that you use your person 
influence for fair tre vent of American railroads ani 
do what you can t ecure reasonable rates, equitable 


taxation, and intelligent legislation 

The Great 
last week took advantage of the dividend distribu- 
With each check 


Northern was another road which 


tion to do a little publicity work. 
was inclosed a circular extolling the merits of the 
road’s crack express train. It is a new way to 


drum up trade. 


Abnormal Conditions for Capital and Labor 

HERE is going on now a rapid accumulation of 

capital in this country, and a corresponding 
increase in the demand for labor. Under normal 
conditions such a situation is wholesome and bene 
ficial, but it would be a mistake not to recognize 
that present conditions are abnormal. If capital 
was increasing all over the world as it is in the 
United States, wages would go up abroad as well 
as here, but unless wages advance in other coun- 
tries we will have either an inflow of labor or an 
outflow of capital after the war is over, until the 
equilibrium is restored. The best conditions in ir 
dustry for both employers and employed are those 
that make for stability, affording steady employ 
ment, increasing output, and a constantly enlarg 
products. 


ing distribution and consumption of 


National City Bank of New York. 


According to Schedule 
a rolling mill is an auto 


With order 


ahead, he works out his sched 


HE Superintendent of 


erat of the steel trade these days. 


piled up for month 


ule, aims to conserve time and labor by turning 


out as much of a product of a certain size and 


grade as possible in a given period, and much 


influence has to be used to persuade him to alte 
his program. [f his rolls are set to run off 


a million feet of 3-inch steel pipe, he is natur- 


to stopping the work and changing 


10,000 


ally opposed 
the rolls in order to fill a rush order for 


feet or less of 2-inch pipe. A few days ago a 
buyer sought the help of a steel company office 
1,800 pipe 


The officer called up the 


feet of 2-inch made and 


in getting 


delivered in four days 


¢ 


Superintendent of the company’s nearest tube 


works on the telephone and asked to have the 


small order hurried through. The Superintendent 
declined. 

“When could 
officer. 


ou make the stuff? ” asked the 


“In forty-three weeks,” came the reply, after 
the operating man had looked ever his schedule. 


“The rolls are set for larger material and I won’t 


News 


stop them for such small business as that. You'd 
better try Pittsburgh.” 

The steel man did get in touch with other 
works, but were all 


they booked up for a halt 


year or more. The buyer then decided to pick up 
his pipe from a jobber if he could. 


The American Wash Bill 
LEANLINESS is an 


Federal Census of steam laundries in 1914, 


expensive virtue The 
turns of which have just been given out in Was} 

ington, shows the average American paid to stean 
aundries alone $1.50 for having his collars and 
other things laundered. Here are some of the 


teresting items disclosed by the census: 


ivl4 
taublishmer 6,097 
Luo, 41 


174,881 51,404 


wage earners 
e powe 
$98,055,001 $29 119,775 


26,914, 200 9,222,840 
work. 142,503,255 37,823,165 
These figures do not include the thousands oi 
small hand laundries which in the aggregate do a 
very large business, and which would perhaps bring 
the annual laundry bill of the United States 
$200,000,000 or more. 


Agricultural Exports in 1915 


HE extent to which the American farmer has 


snowr 


benefited by the war in Europe is clearly 


n the statistics of agricultural exports in 191 
shown in this table, in contrast with the preceding 
year: 

1915 
Breadstuf $510, 582,288 
Cottonseed oil... Sane 25,075,840 
Cattle, hogs, and sheep 2.069 586 


Meat and dairy product 250,053 


‘ as " ‘ 417,08 


Total gain $1,205, 564,223 $788,005 

The exports of breadstuffs alone increased 
$210,000,000 over 1914, despite the fact that in the 
latter part of that year the export demand for 
breadstuffs was much greater than in the closir 
months of 1915. Higher prices were also a large 
factor in the increase, save for cotton, the export 
of which increased by more than a billion pound 
$73,000,000. 


while the value rose by 


Labor Market Improved 
EEE made by the New York Stat 
Department of Labor from reports of 1,300 rep 
resentative manufacturers with nearly half a 
lion employes in various parts of the State show 
that a larger volume of business was done by the 
abor 


factories in December than for months, and 


nenefited accordingly. The December payroll car 
ried 1 per cent. more employes and 3 per ce 
more wages than the November payroll, and 17 
per cent. more employes and 27 per cent. more 
wages than the payroll of December, 1914. Every 
industry group in the State was more active in De 
cember than one year ago and in every industry 
group except clothing a comparison with the cor 
responding month of 1914 was more favorable in 
December than in November. Further, whereas in 
1914 manufacturing activity in general decreased 
in the latter half of the year, in the same period 
of 1915 increasing production was reported each 
month, especially since August. 

As has been the case for several months past 
the increased activity among the State’s factorie 
as a whole was due primarily to the enormous in 
creases in production in the metals and machinery 
group, in which are employed about 25 per cent 
of the total factory operatives of the State. The 
largest group in point of total employes, the cloth 
ing industry, lost ground in December as comparéd 
with November and October because of the usual 
seasonal decrease in activity. Despite this fact, 
however, this industry is doing a much larger 
volume of business than in 1914. 
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After the War—What? 


By Dr. J. JASTROW, Professor at the University 
of Berlu 

HEN Germany and 
brought their great struggle to a close 

they put into their treaty of peace the fol- 


France in 187] 


lowing sentence: 


Since the commercial! treaties with the var! 


ous German States were annulled through the 
war, the Government of Germany and the Gov 


ernment of France will establish their trade 
relations upon the principle of treatment on an 
equality with the most favored nation 


In the case of the present great war, too, 
the hope is still cherished that a similar sen- 


tence willbe putinto all the treaties of peace 


that shall terminate it, and thus the “most 
favored-nation clause”’ in some form be 
saved for the future. But even if this hope 
be realized, still the meaning of the clause 
will not this time be the same as in 1871. 
The form adopted in that treaty ma) ifests 


with naive clearness the free-trade spirit 
that dominated those times. 
mercial treaties had lapsed, each side re- 
garded it as natural to treat the former 
enemy in war, with which it proposed hence- 
forth to live in peace and friendship, not less 


favorably than any other nation. 
PROTECTION 

On the other hand, the protection spirit 
of the present day, which had already dom- 
inated the whole world before this war be- 
gan and has made still further progress dur- 
the course of it, makes x eontrary line 
ction seem for the present the most nat- 
ural roses ‘he fact that the commereial 
treaties have been torn up through this 


Since the com- 


war 
places every State, of course, in a position 
to withhold as far as possible from a coun- 
try now at war with it all the advantages 
that it grants to another. If, nevertheless, 
the most-favored-nation clause is saved in 
some form, it will apparently be as a con- 
cession which each State will have to wrest 
from the others by 

As the protectionists of forty years ago 
were still somewhat under the influence of 


special efforts. 


free-trade ideas, it is possible to character- 
ize that whole period as one of free trade; 
so now,conversely,the free traders,who still 
exist in no small numbers, are somewhat 
under the influence of protectionist ideas, 
and we can with equal justice call the pres- 
ent upon the whole a protectionist period. 
Hence, even if the individual peace treaties 
contain the most-favored-nation 
whether in the old, or in a modified form 

the spirit in which it is conceded and carried 
out will still be a different one; the tendency 
of the nations to cut themselves off econom- 
ically from others will cause them to seize 
with avidity the welcome opportunity to 
prolong as far as possible beyond the war 


the hatreds generated by it. 
COMMERCE AND POLITICS 

The editor of THE ANNALIST has ex- 
pressed the wish to hear my views regard- 
ing Germany’s attitude after the war to- 
ward these problems of world economy. 
From what was said above it is evident that 
this question cannot be treated as an iso- 
lated one. Commercial 
treated this time, as in 1871, as a thing sep- 
arate from politics in general, but as a part 
of it. The role which Germany will have 
to play in the world theatre after the close 
of this war had been clearly and definitely 


clause— 


policy cannot be 








A German View Which Sees London 
Dethroned, Berlin and New York 
More Powerful and South Amer- 
ica the Scene of Sharpest 


Contest for Commerce 


prescribed for Germany beforehand; it was 
prescribed, without any participation on the 
part of Germany,in August, 1914, by a world 
The future course of the world’s 
history in all its parts, particularly the 
future development of commercial policy, 
will remain incomprehensible to any one 
who does not make clear to himself again 
just what was Germany’s posi- 


director. 


and agall 
tion in August, 1914. 
The struggle that now dominates the 


world takes its character in a more insist- 


ent manner from the dissonances of the 
historical traditions that were formed in 
August, 1914, than from the thunders of 


At that time, when the cable 
and we were isolated, a tradition 
of such a firm and conclusive character was 
established among all the nations that the 
generation living in Germany today will not 
it broken through and swept 
by the truth. Not without wit has a 
professor of international law remarked 
that the family character of the nations of 
the earth has been manifested with special 
clearness during this war; for in a big fam- 
ily Ahere is always one member who is 
blamed and scolded, while others are al- 
lowed to do as they choose—and so is it in 


tne cannon. 


was cul 


live to see 


awa\ 


this war. 


GERMANY’S ROLE 

That is the role which | said above had 
been assigned to us by the world director 
in August, 1914, without our co-operation. 
We shall have to play the role, and that 
fact will sharply restrict our freedom of 
action in matters of commercial policy. 
There is no lack of men in Germany who 
heartily wish that all mankind, after this 
world conflagration is over, will reflect that 
common interest of all nations to 
take part in the work of extinguishment 
and of cleaning up the scene of conflagra- 
tion, of rebuilding and making habitable 
again the desolated homes. But when we 
try to express this hope, it is as if our 
tongue cleaves to the roof of our mouth; 
for when one is met on all sides with dis- 
trust and misinterpretation he cannot bring 
himself to speak words of trust and hope 
so long as he fears that this spirit of mis- 
interpretation has not yet disappeared. 
Therefore, whatever may be our wishes in 
matters of future commercial policy, our 
actions can only be marked by reserve. 

If an opportunity for making commer- 
cial arrangements should present itself Ger- 
many will, as I trust and believe, not prove 
an obstacle; but for Germany itself to take 
the initiative toward such agreements would 
hardly be possible—perhaps a dignified 
form of action could not be found. More- 
over, inasmuch as we have hitherto been 
victorious on all the theatres of war during 
this conflict, and inasmuch as we have met 
the “‘ starving-out plan ” with new economic 
organizations and business methods under 
which we feel quite comfortable, the possi- 


it is the 


When Europe Ceases Fighting to Battle for World Trade 





bility must be reckoned with that after the 
conclusion of peace a new situation will 
arise; namely, that the power which has 
shown itself the strongest in war and in 
internal economy as well will not take the 
initiative for new commercia! treaty negoti- 
ations. 
PART OF THE VICTOR 

But precisely for that reason will 
befitting reserve be followed by no unfavor- 
able consequences. Once pegple in the world 
see that Germany must abstain from taking 






it 


the initiative precisely for the 
it emerges strong from this war, other na- 
and this will 

to an under- 
The fact that the peoples of the 
interests in 


reason that 


tions will take the initiative; 
then lead all the more easily 
standing. 
earth certain 
common, however sharply they may come 


nave economic 


into conflict with each other, will finally 


exert its influence. The hope has been ex- 


pressed that after a certain “ probation 
period of hatred ”’ the nations will again be 
drawn together. But more than that, pre- 
cisely before hatred can become a factor in 
the newly pacified commerce of the world, 
the hating nations will be under the neces- 
sity of wresting exceptions from each other. 
As soon as peace is again established on 
earth there will be such a great demand for 
raw materials that the various nations will 
buy them wherever they can get them. But 
no nation can take raw materials from its 
hated rival without paying for them with 
other goods, and often, indeed, with the 
very goods for which that rival supplies the 
raw or partly manufactured materials. And 
thus the exchange of commodities between 
the nations, which it was sought to prevent, 
or restrict, will some day revive; and per- 
haps that “ probation period of hatred ” will 
not even be fully maintained. 

If Germany demonstrates to the world 
during the war that it can subsist upon its 
own products to a much higher degree than 
anybody had believed possible, this does not 
mean that Germany will not participate in 
the future competition for raw materials. 


But we shall compete less eagerly than some 
other nations. An economic territory em- 
bracing Germany, Austro-Hungary, Euro- 
and Asiatic Turkey, Bulgaria, and 
probably new States like Poland, or even 
other States in Mohammedan countries, 
with an aggregate population of about 150,- 
000,000, would be able to a much greater de- 
gree, if it wished, to place its economic sys- 
tem upon its own independent basis. And 
as the favorable experiences that Germany 
is now making will be known and taken to 
heart after the war, the requirements of 
the world’s economy will make themselves 
felt if we remain silent as much as if we 
participate in it. 
A TRANSFORMATION 

While I believe, therefore, that the mer- 
chandise movement after the war will be 
similar to what it was before the war, I 
hold just the contrary opinion regarding the 
transformation in the international money 
markets. At the moment when England 
made its declaration of war, old laws, long 
forgotten by the rest of the world, were 
hunted up pronouncing it immoral to pay 
one’s debts when the creditor is an “ alien 


pean 


Continued on Page 206 
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Country’s Prosperity Gained Mo- 
mentum During the First Month 
of 1916 and the Tide Is Still Ris- 
ing—Favorable State of Trade at 
Many Points 


idences of tl 


O* all sides are to be found ev 
fact that the pr 


now enjoying is cumul 


ysperity which this country is 
itive. Far from losing mo- 
of business is ap- 
month, and the 


domestic—is 


movement 


mentum, the upward 


parently gaining ne force each 


trade—both foreign and 


directions 


volume of 
busi 


continually expanding. In some 


inpre 
comparatively 


influence of the confident 


ness is going on at an 


tne 


-edented rate, and ever 


most of Tew tines which have 


not yet felt in full the 


tone which pervades the whole country and the re 


newal of industria ivity, are now awakening 


mposed upon them some eigh- 


from the lethargy 
teen months ago and taking a more optimistic view 
of the outlook 

One of 


situation is 


the most encouraging phases of the 


that we are getting further and furth 


er away from dependence on war trade, and thereby 
gradually establishing a more solid foundation fo: 
lasting prosperity. Only a few months ago war 
trade loomed so large on the business horizon as 
almost to obscure other favorable factors. Now 
it occupies a muc! important position. With 
the swift expansion of domestic trade, the pro- 


portion contributed war orders to the total tends 


constantly to become smaller: 


HIGHLY FAVORABLE 


Statistically the situation is very favorable 
indeed, as we the month of the 
year. Railroad earnings are increasing rap- 
idly. Our foreig: still important, though 
not such a factor in the situation as 
it was a few months back—continues at the high 
rate which brought new year. The 
December returns show export business exceeding 
that of any preceding month, while the volume of 
imports, teo, is steadily expanding. The produc- 
tion of pig iron last month was second only to that 
of December, and had it not been for the strike at 
Youngstown early in the month a new record 
would undoubtedly have been established. The fact 
that the daily capacity of furnaces in blast on the 
first of this month was greater than ever before 
indicates that the expansion in the basic trade has 
The peak is still 

There was the 


enter second 
trade 
large 


records last 


by no means reached the limit 

ahead, perhaps a long way ahead. 
usual January increase in commercial! mortality— 
there always are more failures in January than ir 
December—but the ine smaller than in 
the sare 1910, and in 


rease Was 


month of any year sin 


comparison with January, 1915, a decided improve- 
ment is noted. Some of the other statistics tel 
an even more favoral story of business condi 


tions and the outlool Here is the record of change 
in a few important fundamental statistic 


by the latest report 





*s as show 


























nt ) hange I , 
\ ) A Ye 
Before GBefor 
Commercial fail > 7.9 29 
Food prices... 2 »4 
Pig iron capa 1.7 90.5 
Stock Exchange t 3 16.5 +214.1 
Foreign trade 
Imports 1.6 + 49.9 
Exports 8.5 45 
1 re, ’ 


Idle freight 
New York bank loa 2 + 46.1 


AT . wes 


CORROBORATING EVIDENCE 


But it is not 1 ary to rely wholly on the 
statistical evidence to prove that the good times 


are becoming better. Testimony to that fact comes 
from all parts of the country, 
expected, a dissenting voice 

there. c 
the Federal Reserve Board, based on reports re- 
ceived up to Jan. 22 it through 
out the country is for the most part optimistic, and 
that industrial activity In the 
West big crops and mining activity are largely re- 
sponsible for the optimistic tone of 
the South business generally is up to expectations, 
labor fully employed in some 


though, as is to be 


to be heard here and 
The business and banking review issued by 
notes that sentimer! 
prevails everywhere. 


business. Ir 


with money plentiful 
sections, and the railroads letting contracts for new 
work. From New England comes the statement 
that the cotton mills are running full time, while 
the New York report emphasizes the improvement 
in retail and wholesale trade: 
Wholesale, jobbing, and retail 
active during or, and in 
holiday of record 


trade were all very 
the latter trade the 
volume Interviews 





Decembe 


business wa 


Fulfillment of Year-End Promise 











N ) ously recognize 
ume is now being 
‘ ints ha i i 
and correspondence with many public service corpora 1 
; Fa ind W 
tion inufa irers, and busine houses have vn 
3 , . UI i 
firmed the marked improvement nd unusual act “e : | 
f rad ind lus reported i rec 
5 , t ive noticed a tender : 
Co i nerall zo0d Ant 
’ 
ide of , , unt 9 
Cur n so? _ } . +t ’ i i 
[HE ANNALIST’S correspondents report A 
onditions in widely separated parts of the yu 
? rerywhere trade is swelling rapidly in vo 
me and confidence in the prospect for good bu ; 
‘ for some time to come is shown by the increa 
‘forward buying. Merchants and manufacturer \ 
10 for a long time have lived from hand 
nN yuth, pur hasing only in sufficient quart tit ) sy ‘ 
: srallele 
take care of current demand, are now prepa ease , 
for the big Spring and Summer trade which auction © 
apparent feel sure is bound to come. The tha 
hat In ms cases their stocks are depleted alr in eve € 
to the point of exhaustion makes the demand + 
more imperative, and it will also make the bu : a J 
par l QO 


ing movement under way all the heavier. Here 


at the ¢ hicago correspondent of THE ANNAI 


district: 


rT ot co dition in his 


AT THE LAKE METROPOLIS ees 








ra i it ) i 
liat 1 f vard b 
a i , s of dr f i ward 
r > i id i 1 i 
4 0 p ihead co 
rd iv 1 
afte wu 1 ) ‘ 1 
but or it { 
i ) ail yt media na i 
4 i no ora 
i] i ‘ il 
I d ver optimist fo the Sp ’ 
Ss , T ha yu fo i > 
i igo 
ym iu ) assum ha e backward b r 
4 lines a ar ago ha iused » 
t tl lirection, but t best trade o > . 
ent dur » the re al o > 
I mo »t mentioned. Tl ses i > rea 
a we distributed ind I ade i ro 2 
yropor d I fact that the increase in forw it wa L i 
buying is relatively not more than one-half I ind ” 
d as much as the increase in immediate bu i nan 
pl i that the latter is extremely large ! iler 
t d xoods trade is typical of other lead ners wi c.) 
antile 1es in a general way Mail-order hou ca b b a 
which reflect general conditions in agricultura 1 ha ur i 
ysut afford no dire clue to the relation betwee at t A 
nedia and future business because their orders are i » time n 
all ) spot cash, maintain their amazing pros months, wheat has 
pe he largest one reporting more than 20 per nee last Fall. 
cent. gain in sales for the first four weeks of tl when it gets undé 
ear despite some very bad weather. ] ms ea The 
most’ pronounced 


he steel industry is booked more than six mont 
thead at full 


beyond the first 


refuses to quote p as 


Price advar 


capacity and 


half of the year. ; 
summarizes tne 


and higher 





ha not curtailed demand, prices are ex 
€ i if mills’ books were bare they could 
igh new business to go right along at top > 
‘ powe 
¢ +} t i r 6ontr >» 2 , 
This is the mo striking contrast with a ea mae momentur ne 
) i ) ‘ as ustry 
iro > 
oO nd ries have fallen into line ir ur 4 ee 
hout Thi » 
legre luding ww eve the lumber industry Ww 
before have - 
lept of despond a ear azo The qua 4 \ wctory 
i coal mines of Illinois and Indiana ar ‘ 
) VIT ‘ A 
Db i ra oad equipme will permit, and 
ation 0 to an as e@ se ym in build M4 


URGENT BUYING rland might we a 


In some sections the buying movement has tO: 
: ‘ an busine 


attained large proportions and, indeed, ha 
Merchant 


Spring and § 


almost the appearance of a stampede. 


are not only stocking up for the 


mer, but are actually making purchases for F 
and Winter, which are not ordinarily made unt r inna 
the early Summer. As a result, the situa ’ 
} 7 , ARIS, Jar ) 
threatens to become acute as regards early deli : 

si 2 2 ? Y ng to pure ise 
rie Here what our St. Louis correspond 

‘ 4 d 0 t y 









































iys of conditions there: . p ii. aici 
) n I i ¢ 2 
’ ind ar I l Y the ) 
oe of b exchang U 
i i ections of the yuntr No " end, these bor 
) i South. where 1 at lo y rane ( 
of t wp ’ tton, but prevaid ented tax,) v 
‘eptions those iin-g 
A op we g00d prices for PS 5 
‘ It was a genui ty First b . ran BOM . 
ieaier in gener rl wil p i in free yf 
t A tr cua $s Oo t » 
i 
I i complete reversal of t ite 
widespread growth of optimistic = = 
and confidence in the future. It is distinctly a ~ 
5 ol SAR acini, amines is in aan PAC ELECTRIC CO. 
ils, Stand not on the order o ti ; ’ 
I re de 10W Vot only are orde ser I F andl oe 
for immed! needs but for Wa ‘ sae ee 
" ias the seller is to accept TI 1 , +} % : rt 
) he likelihood of an advance in the price of ne take 2 ea 
art starts a flood of buying in that part I e naeciagy yay ho 
lirectio ee YE eo 
There is a deep-rooted impression that not onl ur tt brings out 
manufacturers loaded to the guards with ified an 6S UEEeES 
yrd fo immediate shipment, but that they ure 
& great difficulty in getting necessary material r free aistroution 
Incidentall while these impressions are largely trt MOODY rORS SERVICE 
AS lates to certain lines, they are overstated as 
gards to others. It is likewise believed that with t! Pres. 
Spring trade the situation will become acute as 5S Nassa New York City. 
regards getting prompt shipments from manufacturera Hands. 




























British Preparing for Economic 
Subjection of Teutonic Powers 
in Peace as in War--Fear Amer- 


ican Supremacy 


LONDON, Jar Q 
A STATE « ‘ ‘ 
tionship | é } r 
erent nations, givir adi ( I 
of action to inflict | eve critimate ‘ the 
maximum of inju he ener ountrie 
The extent to w he 1 P wre 
offense can be turned to ad ( 
naturally upo , etv <« , ar | 
Central European Powe ound themselve ‘ 
pendent mainly upon their military pre 
diplomat ( ce ‘ me ading ‘ 
share their fortune Their opps t ‘ 
mischief in an econon ense are severe ‘ 
stricted 
By inducing Turke to ente the Wa 
suring the closing of the Dardanelle ave 
dispossessed Russia ¢ he advantage é ‘ 
through the use of a free waterw: t me 
of the year, and in t direct way have 
at the allied powers, and principally Great B 
who has found it necessary to extend greate 
financial faciliti o the Slav Empire than \ a 
have been needed if the stream of Russia’s trade 
had an outlet from the Black Sea to Europe and 
elsewhere. 
SMALL INFLUENCE OF SUBMARINI 
By their submarine warfare Germany and Aus 
tria have caused some economic lo to the ene 
mies, but after giving the Central Powe) the 
largest possible measure of credit for what they 
have accomplished, it must remai: incontested 
that so far the purpose and aims of the allied 
nations have not been in the smallest degree i 
fluenced by the economic forces under the control 
of the opposing belligerents 
Russia, the only one of the allied powers wh« 


is to some extent isolated 
pled firmly the 
forth an unexampled effort to improve 
of communication has insured during recent months 


from the rest, has gray 


with situation and by 


her means 


Runintergupted import of military and other 
require The Trans-Siberian Railway, thanks 
to an immense increase in equipment, Is now a 


, 
been, and 


finer transport road than it has ever 
not only is the Archangel 
until a much later period of the Winter than hither 
to, but communication has with an all 
the-year-round ice-free inlet 
Britain, 


the sea 


route Via kept opel 
made 
from the White Sea 
Italy, 


contro ol 


been 


Great France, and with the 


command of and worldwide 


shipping facilities, cannot be seriously 


they have the 


} 
narmed i 


an economic sense while 
export and ability to pay 

On the other 
pressure can he 
Austria. The British 
or loosened at di 
to the futile submarine efforts of 
authorities. The highly 
both countries 
flow of import 


allied Government 

NEUTRAL TRADE 
The regulation of 

tral countries calls fo 

naturally 

rights of those countri which have the oor or 


hand, it is incontestable that great 


exerted agai Germany an 


biockade Cal bv gi ec 


cretion and In Marked contra 


valuable export 


has been almost destroved and the 


é elv at the mercy olf he 


the enemy's trade with ne 


delicate adjustme and 
present imerable p oblen The 


tune to be outside the range of hostilitic 





be recognized and care take 

and contrary to international 

to take place 

on the ground that indefe 

have been 
There 


contend 


nder « er of 


committed by the 
are many ! tne 
however, that the solicit 
Government for the rights o eutral nati 
caused it to show due leniency in permitting 
the ene 


oood ‘ reac 
‘ a 0 eacn 


large 
through 


quantiti o 
countrie well placed geographically to 


trade with Germany, and certainly the deta of 


imports into Holland and the 
tries for the past year to the extent that 
available compared with the latest pre-war year are 


impressive. 


The demand has been made insistently and 
swelling in volume that the British blockade oulk 
be made more effective and that the t of contra- 


band articles should be increased. ‘To this the off 


cial reply is that the contraband list is the longest 
the world has ever seen. It exceeds the list that 
Was prepared under the Declaration of Londom 
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Vlans. to Throttle German Trade 


over, while recently arrange- 
Holland, certain of 
rland, which 
importa- 


three or four tim« 


ments have been made with 


the Scandinavian countries and Switz 


t nave the ¢ € ol res 


tricting the 


ion of goods from what may be called the outer 


.everthele it bv no means improbable that 


tft - 
opinion an eliort 


will be 


+51) 


more 


blockade a 


r apon of offense against 





here not ting evidence 


Berlin and other demonstra 


fi t the authorities have 


against 
tion, there exists at least hope 


of the es for waging 


aes inda 


sentials 


‘ Ix, +] + +) li 
lite to tne oniy end that the Ailes 


Great Britain’s sea su- 


emacy a e destroyed its power can be made 


has to be remembered 


a thoroug! effective blockade on the 


ple laid dov by the 1 


ognized as legal by 


princi- 


nited States during the 


neutral 


nt } alf 


hearted measures can only 


provoke | tes and pos ibly lead to friction. 


not intend to be content 


doe 
r German trade during the war. 
Pp 


T } t f th tor 


he econc subjection ol 1e 


the 


Central Powers 
Methods of bar- 


steeled the most 


al 
voal. 


ba I the conduct of war have 
if current expressions of opinion 
are a true indi¢ation of future intention and action 
every possible obstacle is to be placed in the way 
after the Her 


of other countries came as 


rma recuperatior war. 


peaceful ” penetratior 


a great shock to most people when its extent was 


illy revealed and realized, and it was understood 


military gauntlet was always concealed be- 
the commercial 


GERMANY 


victorious or defeated, may be trusted 


eath 
rO CHECK 


Germany, 


glove. 


to put up a big fight to regain her industrial su- 


premacy when peace returns and it will be the 


she does not re- 
commanding position. What 
shot and shell 
The economic sub- 


business of the Allies to see that 


frail her former she 


may not have achieved by she will 


eek to attain by other means. 
jection of Belgium and Poland would at least help 
failure to bring them into 
Already negotiations 
Austria for the 


customs 


ate for any 


poiit 


entered 


to compel! 
ical tutelage. 
with 


zollverein, 


comple te 


have been into es- 


tablishment of a and a union 


from the North Sea to the Near East is 


stretching 


the advertised ambition. 








Against this Great Britain, her colonies, and 
allie Ww needa to take retaliatory measures, and 
idging from the attitude of all substantial political 
parties Great Brtain, far from standing in the way 
of the adoption of adequate means of defense, 
ee! ely to lead the way. Of course none can 
I he financial, industrial, and economic 
ation w be at the end of the war, and to a very 
ree ‘ all nations must be guided in their 
acti y ruling circumstances, but in any event 
he Ge ontrol of raw materials and ore sup- 
plic the British Empire and the power to in- 
lence ey’ industries by the command of es- 
ential prod must come to an end. 
‘ d drastic changes in previous methods 
must be expected. Germany undoubtedly will not 


ets and ports of the 


United Kingdom 








at her disposal on the same terms as formerly, and 
ines he allied powers will have as their prin- 
cipe ect freedom from German economic dom- 
tic ome form of fiscal agreement among 
Great Britain, her allies and dominions is by no 
mez improbable. Imperial unity will be the 
watchwe of the British Empire and the ties 
binding the Colonies to the United Kingdom will 
gouvlec \ re arawn close re 
Ph: he change will involve the abandonment 
herished principles is practically certain. Al 
ready some of the stanchest free traders are be- 
ginning to im their sails, recognizing that no 
adherence to traditional ] usage must prevent 
he ountry from making the fullest use of the 
weapons needed to fight in time of peace an im 
placable enemy highly versed in science and tech 
i nowieare 


4 MANY-SIDED CONTESI1 


rhe contest, as need hardly be said, will be a 
but from a highly instructive de- 
the House of 
ago, it is clear that many leading poli- 
most important of all, the Government, 
The President 
able to demonstrate 


hat the Government had no intention of waiting 


many 


sided one, 


ate which took place in Commons 


ew days 
ticlal and, 
have a clear grasp of the situation. 


£ 


of the Board of Trade was 


until the 


end of the war before grappling with 
on 


questions that ean be considered now. War 


—s,- 





German trade to the fullest extent possible, having 
mgard to the limited opportunities and prepara- 
tions for vigorous offense and defense when Ger- 
many regains in some measure her commercial free- 
dom, is the policy of the administration and a great 
effort will be made to prevent in f Teu- 


which are 


iture the 
tonic monopoly of particular industries 


essential to the well-being of the world. 





The economic fight will be a stern or will 
be waged with vigor on all sides and will and 
flow much like the contests on the battlefield. But 
it wiil be of vaster proportions even than the 
death struggle now being enacted in E irope for 
he whole world will be engaged. 

The European contestants will have to recko 
vith the powerful rivalry of the | ted States, who 
will have preserved her wealth intact, even greatly 


added to it, and immensely increased her financial 








power at the expense of the belligerents. For some 
time after peace once more reigns the Europear 
nations will have more to fear in the commercial] 
ense from America than from each other. 





FRENCH BUDGET FOR 1916 


Proposed Economies and New Methods 
of Raising Funds to Meet France’s 
Growing Expenditures for War 


Spe ial Corre ponde nee of The Annalist 
PARIS, Jan. 6. 
: or lot of a Minister of Finance these turbulent 
days must be anything but a happy one. With 





sO many counselors shrieking in hi simulta 


ears 





neously, with so many factors to debate impartially, 
and, incidentally, such a number of opposing inter 
ests to reconcile—endeavoring meanwhile to main- 
tain the financial equilibrium of his country—the 
would appear to be difficult for even the most 


experienced manipulator of figures 
4 HUGE DEBT 


Whatever the outcome of the war 


task 


(and France 
steadfastly declines to regard herself in any other 
light than that of an ultimate victor,) there can 
be very little doubt that at the finish all the bel 
ligerents will find themselves suffering more 01 
economic exhaustion. In 
expenditure by millions was referred to with bated 
Today billions have been talked of—and 
with something 






less from former 


wars 
breatn. 


spent- approaching indifference 


and a disregard for “ settling day.” The national 
debt of France in January, 1914, reached 31,000,- 
000,000 franes—to which has to be added all the 
subsequent war finance, plus the recent war loan 


issue of 14,000,000,000 to 15,000,000,000 francs 
and the enormous amount the Government will 
eventually be called upon to disburse for per 
s10nSs, &e 

This gives one an uncomfortable idea of the 


effort that will be needed to grapple with such an 
ndebtedness. The 
the curtailment of all 


credits and a rigorous overhauling of the various 


inflated sudget Commission rex 


ommends administrative 


departments of the State, with a view to effecting 


economies. Unfortunately, the findings of commit 


tees usually end with their own verdicts, and, a 
this country has always been to a large extent 
functionary ridden, no very great results are to 


be hoped for at present. 
EXPORT TRADE 

The eventual development of the 
upon as a factor also likely to relieve 
and if the 
to work on more 


1 insisted 


the pressure, French bankers can be 


induced liberal and progressive 


nes than in the past, there is certainly much to | 


€ 
done in this respect. A very proportion of 


large 


the nation, however, especially in the province 


idea, with the 


has never been educated up to thi 


result that the rapprochement between banker and 


lient is largely underdeveloped, compared, for in- 
tance. with England and the United States 
In many parts of France today checks are a 

most unknown, and even in Paris are often regard- 
ed with suspicion, hard cash and notes, irrespective 
of amount, being the customary basis of settle- 
nent between debtor and reditor. Until this 
rather antiquated banking system brought more 


up to date the country as a whole w 


ll always be 
handicapped to a certain extent when she has to 
aided by 
competitors whose 


face rivals who their 


banks 


are decidedly 


are Systematicall 


tix ne;IinN 
native ovusiness 


and 


method more keeping with mod 


requirements. 
With the many difficulties besetting the 


er! 
manu 
facturer-—the impossibility of rapid 
the scarcity of labor and freights, 
of each item— it is to be 


from increased exports (and these are above 


transport and 
plus the higher 
the revenue 
1914 
figures) is not likely to prove an effective counter- 
poise to the budget of the current year. As for 
the newly decreed income tax, time alone can show 
what return may be looked for in this quarter. 


cost feared 
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Home vs. Foreign Trade tremendous iy sales for orey 


” 


— average day by 305, the number of banking days alone. I need 
at . . in New York City, and emerges with the total for n not seeking pr 

A Harvard View of the Relation Of i999 o¢ $999.000000.000. This total is what the | anise 

the Two Which Contests the s, have received in the course of the year. It or peculation, e 


; therefore, in his view, represents what the cus t] actual physical co 
Methed l sed by Professor Irving tomers of the banks have taken in in the course of ( dra receipts 
Fisher of Yale in Computing the business during the year. He therefore regards it 4302000 hale : 
s i as equal to the total volume of trade for the year an tn die a0 
Volume of Domestic Commerce For years other than 1909, Fisher has no figures  ihes ieee 
trade directly. He estimates it for the other ' , primarily 


years by watching the variations in an index mad ri ime of good 


By B. M. ANDERSON, Jr., Assistant Professor of 
Economics, Harvard University : . a : : : 
= in certain cities of live stock, pig iron, , i securities, o 
NI Tur — "o Fas " P artic ry a} ‘ a" . os ° F eis 4 
a ANNALIST of Jan. 17 is an article which , wheat, &c. He gets his figures for tota 
estimates the inte il trade of the United States . in the other years by using this index for 


up of several factors, the dominating one being the é ather on the f 


at over five hundred bill s a vear, a figure which, the ye in question, the same index for 1909, and 

when compared with the figures there given of the total trade for 1909, these three items g 

$5,350,000,000 for foreign trade, would indicate that he total trade for other years by the “rule 

the foreign trade of the country is relatively in- three.” Fisher’s method is somewhat complicated, 

significant indeed. Such is the view of the writer [ shall not here undertake to describe it i | ime of trade 

of the article, who cs to emphasize the relatively tail a ; f " iii 

small importance of foreign trade when compared ; ne SR Ce See : “tite 

with our total business. I wish to subject this view DOUBLE AND TRIPLE COUNTING ? oo. ee 

to analysis. Now, how far is a total made up in this way a a : e yt é | 
On the face of it, the gigantic figures given for true picture of the internal trade of the United ! pooch 

the internal trade of the United States seem in States? How much of it represents double count — reg paste 

credible. How could so much business be done? ing, or triple counting, is hard to say. By double ay he ae 

Where do the figures come from? The writer of 

’ 


the article refers to figures given by Professor 


(Purcha 


and triple counting [ mean cases where severa 
checks are employed in the same transaction, as 
for example, where a real estate broker receive 


Irving Fisher. He gives some figures of his own, 
y 


a check from his client, deposits it, and then draws 
a new check to the broker with whom he deals, who 


but, on the whole, it seems pretty clear that he is 
following Fisher’s lead, accepting Fisher’s sta- 
tistics, statistical methods, and general conclusions. in turn deposits it, and makes a third check to his 
I shall, therefore, confi 1v anaylsis to a study of client Checks representing, not exchanges, but 
the sources and methods which Fisher employs. ierely transfers from one account to another, or, 
a ih San from one branch of a corporation to another, or, 
BASIS OF ESTIMATI from parents to children in college, would 

! 


fisher’s method is explained in his 


“ Purchasing represent double counting. No “trade” is involved 

Power of Money,” ch. 12, and appendix to ch. 12. The same would be true of taxes, pensions, loans 

He bases his figures primarily upon statistical in- and repayments, interest payments, annuities, pay 

vestigations made by Dean David Kinley, in co ments by insurance companies, and a host of othe 

operation with the United States Controller of the payments 

Currency, in 1896 and 1909. These investigations My personal opinion is that a good 

are summarized, and the second investigation billions indeed would have to come off for 

elaborately described, in Dean Kinley’s volume in especially in the “all other deposits ” class. 

the Report of the National Monetary Commissior need not disturb Kinley’s results for the p 

on “The Use of Credit Instruments in Payments — jigns of credit and money in retail and wh 

in the United States.” (Government Printing Of trade, but it would pT ae reduce 

fice, 1910.) Dean Kinley’s investigation was con- estimate of the total volume of trade. But 

cerned primarily with the question as to the pro to something still more fundamental. se 
portions of money and credit instruments used in ; ae p — a eae ania 
retail and wholesale trade in the United States. ITEMS IN TRADE Pie: pens ' 
He was not concerned with measuring the total What there in the country to be exchanged ! ; 

which would make up so vast a total? The United 


changes 


volume of trade, and he himself does not use his 
figures for that purpose. Professor Fisher, how- States Census Bureau in 1904 reached the con 
clusion that the total wealth of the country wa 
only $107,000,000,000. Of this, over $62,000,000,000 
was in real estate; $11,000,000,000 in railroad 
railways, over $2,000,000,000; telephon tel 
egraph, water and light, and similar enterprise 
total nearly $3,000,000,000 more. None of these 


ever, has sought to use them for the further pur- 
pose of measuring the total volume of trade, and it 
is necessary to examine Kinley’s figures, and the 
use which Fisher has made of them. 

I shall content myse h the 1909 investiga- 


tion. The Controlle the Currency, at Dean 
Kinley’s instance, se nt a questionnaire to 25,000 things enter into ordinary wholesale and reta 
hanks. including nationa ¥ ks, State banks, trust trade The items that one would ordinarily thir 
of as properly comparable with foreign trade are 


companies, savings banks, &c., asking a number of 
rricultural products, $1,900,000,000; manufactured 


g 
questions, among them the following: 
On March 26 io <diaae = products, $7,400,000,000; mining products, $400, 
follows: (1) to etail me i , 000,000. Can these things be exchanged ofte 
total deposits | | other depo enough the course of a year to account for 3399, 
The banks were ; xd to exclude deposits made 000,000,000! 4 

~ . : ’ ’ - + , ’ ti $ le 

by other banks. > , irther asked to class These figures are for 1904*, whereas Fisher Y POSsioie 
vhich will sh 
wholesale and 


onstructs. Ki 


fy the deposits, for each class of depositors, as gold, figures are for 1909. If the Census Bureau 
silver, currency, and credit devices. taken an inventory in 1909, the figures 


DEAN KINLEY’S CONCLUSION 


Some 12,500 banks replied, and, from the 


doubtless be larger. The inventory for 1912 made é 
’ ; nt "eo ‘ted 
by the Census Bureau does show a very considera lally reported 
tl , ; ble increase, the largest item being due tc a 
Dean Kinley reache he conclusion that over 80 ; , ae : ; 
Aaa riage P : in real estate values. The figures for agric 
ver cent. of tne Dd e i the country is done . ‘Ss z 
; ; 7 Sage a > ae manufacturing, and mining products are doubtle 
”y cneck rather tli y I ney, that over %¥t e} ¢ ° : P 
: et] i : : . : i also, figures for a given time rather than {o 
cent. oO 1e wholesale | SS 1S done Dy check, : 
that 50 a Aas production through the year. But, making 
anc iat oV to 6U _T cent. tne retail Dusines . ; 3 ‘ 3 : 
— vs bl ‘ ; allowance one pleases, it is quite incredible 
ig aone DY check. tn tnat few economists nave bey 
hie githate: eS one should reach a figure of $399,000,000,000 
been disposed to question these general conclusions, , 
1 that ee , 1 bold that K taking only the exchanges necessary to bring r: 
and that many would be disposed to hold that Kin . as : . 
é : 1S} materials through the various stages of produ:tio 
ley has been unduly conservative in his estimate of ge ; a y , “s 
' : ; 2 : o the consumer. The greater part of the $299, 
he percentage of t 2S one by means of credit : : . : 
is E er “5S wis tit aaa , 000,000,000 is to be expiained in another way 
instruments. 
For Kinley’s purpo no serious questio: 
be raised as to the > of the figures or 
method pursued. Kinley, in his final figures, 


made allowance for a nmodation checks c: 


before being 
I to be or 
SPECULATION ' | ana 
Part of it, as I have suggested above, p! t . it goods cha 
double and triple counting. Another larg } iat retail. Ia 
? represents speculation. How much represer an exact estima 


by retail dealers for tl customers, and has t: one and how much the other I shall not at 1 worth someth 
account of manv « »r factors which modify undertake to say. The volume of specula j 

’ mous. { am convinced that it far e irl 
ordinary trade. The New York Stock Exchange . small 
alone, in 1909 (the year in question) turred ov Fisher’ 
214,000,000 shares, (to say nothing of bond 


which would account for over $20,000,000,000, i D at retali in a 


clusions based on the reports of the banks alone. 
Fisher, however, has used these figures in a 

different way. His plan is to add together all the 

deposits for aii classe ’ depositors on the given 


day, add to this an estimate for the non-reporting 

banks, and take t total for the whole country we assume an average price of $100, (assumed f res, about $32 

as representing the b ; done on that day. He easy calculation.) 100 for total trade 

further modifies these figures, increasing the sum, THE ANNALIST of Dec. 27, 1915, estimate 

on the theory that March 16 was not a typical day, Kinley’s figure 
rs Fe e is Bureau figures have beer 


that the average day would show somewhat larger = agoa deal of ‘criticism, and I therefore refrait 
total deposits. Then he multiplies his assumed LW precise conclusions from them, 


only $60,000,000 
4 ade, then, would 
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be less than one-eleventh of the total trade of which 
the total deposits are taken by Fisher as repre- 
sentative. Wholesale and retail trade together 
would be only about three-elevenths. What is the 
other eight-elevenths, represented by “ all other de- 
posits”? Well, it will 
are 


help if we see where these 
“other deposits ” find them 
throughout the country, in 


located. If we 
scattered evenly rural 
regions as well as in cities, we might be at loss. If, 
however, we find them bunched in the big specula- 
may conclude that speculation ac- 


We do in fact find 


tive centres, we 
counts for a large part of them. 


this. 

The following figures show the different classes 
of deposits in (1) the South Atlantic States; (2) 
in representative reserve cities; (3) in New York 
City alone. 

South Atlantic ites P4 
Retail deposit ° ‘ 3 $ 000000 Te 
Wholesale depo , F i 100 OO) “uO 
* All other dep t - CHO OD ow 

Representat é eserve 
Retail depos O4 OC OOM) 7 
Wholesale depo £ ? . , 65 000000 "nh 
* All other depos OG OOOO) 7s 

New York ¢ 
Retail deposit ? rr OOO Oe) 7 
Wholesale deyx 4. WHOKM 40 
* All other dep« t 18 OO) Om mi 

“ All other deposit for New York City alone 
are, thus, greater than total retail and wholesale 
deposits for the whole country! But the figures 


for New York are too low! Fisher himself sees 
that the figure for New York is 
average for the year, and he increases the total! for 
in New York City by 28 per 


toga 
Lape 


lower than the 


all classes of deposits 
cent. He gets this perce 
clearings for the day in que 


by comparing bank 
tion with daily average 
clearings for the year. In my own view, the bulk 


of this increase would be « pected to come | the 


retail and whole- 


“all ether deposits ” alone, since 

sale business would be less variable than specula- 
tion. Brokers’ deposits come in the “all othe 
class. 


Dean Kinley himself, commenting on the “al 


other deposits,” expresses the opinion that “a large 
proportion of deposits in this ‘all other’ class un 
doubtedly represent speculative transactions.” 
(The Use of Credit Instruments in the United 
States, Page 153.) It is proper to count them, 


however, he holds, since they are trade and since 

they do call for the use of money and credit 

SW YORK TRADE 
These fips 


“g)} other” deposits to reta:! and wholesale deposit 


clearly that the proportion of 


increases greatly as we get closer and Cluser to the 


centre of speculation. The inference would seem 
to be that they represent speculation, in large 
measure. This is clearer when we raise the ques 
tion as to what else they could represent. Who in 


New York City is going to deposit $246,000,000 in 


a day ($198,000,000, plus 28 per cent.?) If the 
total intake of retail stores in New York on that 
day is only $9,000,000, (or $9,000,000 increased by 
28 per cent.,) it is clear that such a figure could 
not represent sums added to the personal checking 


accounts of people who intend to use it for consump 


ticn purposes. Bearing in mind the retail and 








wholesale figures for the city on that da tis diff 
cult indeed to imagine any interest big enough to 
make any deposits so enormously ¢ than those 
miade by the retailers and wholesalers except the 
speculative interests. That speculation does at time 
dominate completely the volume of banking bu 
ness of New York will not, I think, be doubted 
any one who will compare bank clearings for the 
first week in October, 1915, with clearings for the 
same weeks in 1914 and 1913. 
A COMPARISON 

I make no attempt t give fhgure a to now 
much of the “ all other deposit represents spe 


lation, how much double counting, and how much 
items of still different character. My impressior 
that speculation is the biggest of the three I 
think, also, that double counting is a big fact 
But whether the figure for the total trade of the 


country be $399,000,000,000 or (allowing $99,000, 
000,000 for counting) 
what that 
figure to compare with foreig 


double $300,000.000.000. of 
when we wish a 


Is it 


tn IS, al 


ngure 


significance is 
trade? legit 
imate to compare a figure made up a 
of turnovers of the 


ame good 


cluding a numbe 


and a vast deal of speculation, with the figures for 


the wholesale prices of actual physical items of 
export and import? Fisher evidently thinks so. He 
makes the comparison: 

Probabl few yx ‘ ‘ le 
have imagined ¢/ Oo mport d port t h 
has filled so large a place in our politigal vision, sinks 
into utter insignificance as compared -rith tI ernal 


country rhe totdl exports and imports 


trade of the 
amount only to « paltry $3 
of $57 000, 008, O00, (Purchasing 


(HCHO as compared with 


@ total national trade 
Power of Money, Pag 


e JUG Italics mine.) 





This, I submit, is a wholly remarkable state- 
coming from a recognized economist. Pro- 
fessor Fisher would doubtless be the first, in lectur- 
ing on the “ balance of trade,” to point out the fal- 
lacy of confounding the “balance of trade” as 
hown by physical imports and exports, with the 
growing out of a host 


ment, 


‘balance of indebtedness ” 


ef “ invisible items ” in addition, such as loans, re- 
payments, sales of back and forth, in- 
surance payments, shipping expenses, expenditures 
by Americans abroad, &c. The items in 
foreign trade are numerous, important, and, with 
present data, incalculable. We know what foreign 
selling of securities did to our Stock Exchange at 
the outbreak of the war! We see today frequent 
veferences to foreign selling in explanation of the 
recent course of the stock market. To take Fish- 
er’s huge figure for internal trade, made up, as it is, 
‘invisible items,” and compare it with 


securities 


invisible 


primarily of * 
the physical imports and exports, is a gross statisti- 
cal fallacy. Many of the items in his figure for 
internal trade, indeed, are really just these invisible 
Sonata dhoue. 
THE QUESTION AT ISSUE 

In deciding what figures we 
choose to compare with the figures for 
trade, one must raise first the question as to the pur- 


may legitimately 
fereign 


pose of the comparison. Fisher’s figures, at most, are 


really relevant only for the question as to the call 
market—how much 


rade by trade on the money 


money and credit are used in putting it through. 


This question, I take it, is not the question which 
readers of THE ANNALIST are chiefly concerned 
witl The question that really interests them 
dcubtless is, how important is our foreign business 


’ How much of our labor and capital is en- 
ed in producing goods for foreign consumption, 


gag 
compared with the labor and capital employed 


in producing domestic consumption? 


What proportion of our industry relies on the for- 


goods for 


market 


eigr 

The figures which have gone before give us 
ome basis for an answer to this question. The 
iltimate market to which al] production looks is 
the retail market. The sale from retailer to con- 
sumer is the “one far-off divine event” toward 


whole productive process moves. The 
between 


which the 


proper comparison, therefore, would be 


our retail trade and our export trade. 
Kinley’s 


Retail figures 


above, out 


deposits, as shown ‘by 
giver of which the whole 
arose, are less than one-eleventh of the tota! de- 
posits on the selected day. If there is any merit at 


a in the 


discussion 


Fisher has used in connection 
we may take the retail trade for 
being one-eleventh of Fisher's total of 


This would give us a retail trade 


methed 
with these figure 
the year as 
$99,000,000 ,000. 


of something over $36,000,000,000. This figure is 
still too high, because Fisher’s $299,000,900,000 
epresents a correction of Kinley’s figures, in which 
New York, where retail deposits are comparatively 


mal! and “ other deposits ” are exceedingly large, 
given a greater weight than the rest of the 
ountry. Suppose we take our figure for the retail 


of the country in 1909 at $34,500,000,000. 


IMPORTS 


rhis figure must, however, be further reduced by 
the amount of the imports, because foreigners sup 
} part of our retail market. We must subtract 
these imports, not at the prices given by the Gov- 
ern reports. which are wholesale prices and 


vhich, moreover, represent undervaluations in con- 


duties, but at 





derable degree, to avoid custom 
hei ail price Imports for 1909 (the year in 
juestion) were $1,475,000,000. These are wholesale 
rure Assuming that wholesale prices are two 
thirds of retail prices—the assumption we made be 
fo) estimating the “ velocity of goods "—our re 
ire for imports would be $2,212,000,000. 
Subtracting this last sum from our $24,500,000,000, 
the total retail trade of the United States for the 
vear, we have left, as that part of our retail trade 
h avuses demand for American products of 
d abor, and capital, $32,300,000,000. This 
cure we may take as representing our internal 
trade for purposes of comparison with our export 

trade. 

The export at wholesale prices, for 1909 were 


1,.7258,000,000, 5.3 per cent. of 


This figure is over 
the figure for internal retail trade, $32,300,000,000. 
This pe 
comparison in 
from retail merchants, get only wholesale prices in 


centage is still too small, however, for the 


hand. Producers, as distinguished 


any case, whether their goods are consumed at home 
or abroad. From the standpoint of every producer 
country except the retail dealer, therefore, 
hipped abroad and goods consumed at home 
stand on the same footing. We should, therefore, 
compare the internal trade and the foreign trade 
on the that is, we should reduce the 
export prices to a retail basis. 


in the 


rood 


same basis 


Trade Volume Tested by Production 


At the assumed relation between retail and 
wholesale prices, our exports, at retail prices, would 
be $2,592,000,000. This means that our export 


business is slightly over 8 per cent. of our domestic 
business. If it be objected that putting the exports 
on the retail price basis omits consideration of the 
employment which domestic business gives to that 
labor and capital employed in the retail trade, the 
answer is that these exports pay for the import 
that come in, and that the imports do give employ- 
ment to an amount of labor and capital in the retail 
trade which roughly compensates. Foreign trade 
doesnot rob domestic retailers of business, by and 
large, since foreign trade is necessarily two-sided, 
Tc the extent that imports and exports fail to bal 
ance, my argument on this point is weakened. 
These figures, bear in mind, relate, not to total 
buying and selling in the country, much of which is 
peculative and much of which is simply turning 
over the same goods more than once, but rather to 
the proportions in which foreign demand and domes- 
demand give employment to the industries of the 
country. From this point of view, which seems to me 
the only relevant point of view if we wish to know 
how important our foreign trade is to us, foreign 
trade is, not less than 1 per cent. of domestic trade, 
as indicated in the quotation from Professor Fisher 
above, but rather, a little more than 8 per cent. 
Counting exports only at wholesale prices, foreign 
percentage 


still 5.3 per cent. I think my 


trade is } 
for foreign trade still too low, as I think that even 
little 


not go bs 


’ 
double 
q] 


yona 


the retail 


inting and speculation. 


deposits represent not a 


But I do 


the record. 
ALLOWANCE FOR ERROR 


These pretend, in my hands at 
least, to much 
margin of possible error in the original data, for the 
purpose in hand, I have not tried to give an artifi 
cial appearance of precision to my figures by carry 
manner. I 


figures do not 


accuracy. Recognizing the wide 


calculations in a refined 
have digits 
have sometimes neglected smaller than the 
first decimal fraction of a The fraction, 
one-eleventh, representing the proportion of retail 


ing out the 
million, and 


neglected all under one 


aigits 


billion. 


trade to Fisher’s total of $399,000,000,000 is too 
large. The real fraction is 60-686. The error 


however, and 


compute 


favors his rather than 
the fraction, one-eleventh, is 
My assumed percentage difference between 


view mine, 
easier to 
with. 
wholesale and retail prices of 33 1-3 per cent. is an 
ry figure. I do not suppose that an actual 
for all articles could be found on the basis 





of existing data. Whether the foreign trade is | 


per cent. or 10 per cent. of domestic trade, how 
ever, Is not very important, when I am combating 
the view that it is less than 1 per cent.! 


It is easy to pile up colossal figures when we look 
But bank 


transactions. | transactions are 


at Dank 


total trade, including 


than 
t 


consumption. It is easy to 


bigger than total trade, and 
peculation, is vastly bigger total productior 


} Ios 
ose one’s 


perspec 


tive in the midst of whirling figures of hundreds of 
billions. Sut we should remember that a great 
amount of foam may cover a small amount of bee 
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What We Ask of Germany 

E are not seeking from Germany a 

statement that she did not intend to 
harm the Americans who were sent to their 
death when the Lusitania was torpedoed 
without warning. She cannot make any 
such statement for the simple reason that 
the act was deliberate. It was planned de- 
liberately and carried out deliberately. She 
has sought to justify her murder of Ameri- 
cans on the ground that she warned them in 
advance that she was going to do it. The 
fateful inaction of our Government between 
the time Ambassador von Bernstorff gave 
public notice of the intended crime and the 
commission of the crime gives Germany no 
ground for arguing that we acquiesced in 
her alleged right to slay our citizens. Silence 
in such a case, however frightful the con- 
sequences, does not give consent. 

We are not asking Germany to say that 
she did not do what she did do. We are 
asking her to admit that what she did was 
wrong, and to make reparation so far as 
reparation can be made for an injury with- 
out measure. We are willing as a nation to 
forgive if the nation that has wronged us 
repents and makes amends. Over and over, 
Germany has justified the sinking of the 
Lusitania threugh the mouths of her public 
as well as of her private spokesmen. She 
‘annot say that the act was not intended, 
nor can we accept such a statement from her 
without submitting to the shame of quib- 
bling over our dead and of being satisfied 
with the quibble. 

It is an extremely difficult thing that 
Germany is called upon to do. No nation 
likes to say: “We have sinned”—but the na- 


tion that does is the greater for having said 
it. That must be the price of American 
friendship for Germany. Until that is said, 
any friendship between the two countries 
must be a hollow thing indeed—a friend 
ship of mere convenience, one of the most 
ignoble of all things when it serves as 
cloak for a wrong disavowed and unatoned. 
peas 
A Wrong Presumption 

NGLAND some time ago stopped a ship- 

ment of gold to Holland on the ground 
that it would find its way into Germany. 
American merchants interested in the 
purchase of goods in Holland who find the 
high rate of Dutch exchange a_ severe 
handicap have been seeking the aid of our 
State Department, and it was reported at 
the close of the week that arrangements 
had been made under which our importers 
of goods from Holland can ship gold in pay- 
ment. The saving is large, for Dutch ex- 
change in New York is at a premium of 4 
per cent. Recently it was much higher still. 
The reluctance of England to let Germany 
increase her stock of gold by reundabout 
ways through imports of American gold 
into the Netherlands is reasonable enough 
and understandable enough, but it is not at 
all clear why the burden of proof of neutral 
destination should be put upon the Amevi- 
can exporter. A shipment from one neutral 
country to another is presumptively a neu- 
tral shipment in fact as well as in name, 
unless proof to the contrary can be adduced 
by a belligerent. In this war the presump- 
tion seems often to run against rather than 
in favor of the neutral. 

Germany is not the only offender against 
international law, but she was the first to 
offend as the aggressor, and she has of- 
fended against life, whereas England has 
offended only against trade. The two of- 
fenses are not comparable. They should 


not be linked as President Wilson in some of 


his preparedness speeches seemed to link 
them. They cannot be talked about in the 
same terms. A nation can forego its trade 
rights if it wants to; it is a matter of con- 
venience, of expediency. It cannot forego 
the right of its citizens to life. 
a 
Efficient Use 
OTH the anthracite operators and the 
miners show their concern for public 
opinion in submitting to the public state- 
ments of their respective positions in re 
spect to the wage demands which have been 
made by the men and practically, though not 
yet formally, rejected by the operators. The 
operators say, in effect, to the public: “ If 
we grant these demands you will have to 
pay them in full—our present profits can- 
not be reduced.” 

That is by no means the whole answer, 
even on the assumption that the wage de- 
mands are as reasonable as the miners 
allege them to be. Has the limit of effi- 
ciency been reached either in production or 
in the use of anthracite? If more efficient 
methods can be adopted in production, that 
is a direct mean to an increase in wages 
without an equivalent increase in the price 
of the product. If the limit of efficiency in 
the use of anthracite has not been reached, 
improvement in that direction would offset 
to the extent to which it went an increase 
in the price. The consumption of anthra- 
cite cannot, of course, be put under any 
centralized direction, for it is a matter of 
individual choice whether the manner of 
using coal be made more efficient or not. 
If the operators, however, can suggest more 
efficient methods of use and can encourage 
their adoption they will be helping them- 
selves while satisfying their workers, for 
improvement in this direction would make 
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Stock Exchange Dull, Except for 
Colonials-—Plans to Attract Sav- 
ings of Wage Earners and to 
Stimulate Thrift Announced 
A New List of “Acceptable” 
Americans 


By Cable to The Annal 


LONDON, Fel 





HE stock market wi ratnel ibdued week 

owing to the fact that there } mall prospect 
of early decisive military happening while the 
Ze ppel n t tene | ‘ divert publi tention 
Moreover, investment funds are seeking Exchequer 
bonds, and only the increased dealir n Colonial 
Government bonds, resulting from the removal of 
the minima last Saturday, saved the I hange 
from an exceptionally inprofitable week There 
was a fairly active turnove of Color how 
ever, at prices ranging from 8 to 12 points, and 
sometimes more, below the minima fixed for hem 


up to last Saturday. 


sritish railway ssues were ightly depressed 


as dividend announcements only just equaled ex 


pectations, and contained no favorable surprises 
Semi-speculative securities were little favored, but 
there 
shares in 

The 


volume of funds offered at 4 


was some buying of Eastern Rand mining 


response to reported good developments. 


monetary situation 1s easy with a large 


per ce nt. producing 


a fresh demand for Treasury bills which beer 


had 
ehecked by the recent period of money stringency. 
There was no improvement in discount business 
The report of the committee on war loans for 
small investors, presided over by E. H. Montagu, 
Financial Secretary of the Treasury, has been i 


sued. It does not commend lottery bonds, although 








ome members favor this method of securing 
money, nor does it consider a compulsory loan 
nec rah desir Wage earners are offered 


compound interest at 


left 


per cémc. pet annum or 


with the Treasury for five years, ahi 


money 
proposals are formulated for the establishment of 
local committees for thrift propaganda and to re 
ceive savings throughout the country. 


The 


44 American securities acce ptable under the mobili 


Government announces a further list of 


zation scheme, to remain on offer for one week 


Last week’s supplementary list of similar extent 


has now been withdrawn. 


PARIS MARKET ACTIVE 


Foreign Securities of Various Kinds 
Advance, Partly Owing to 
Official Buying 


A nnalist 
PARIS, 
HERE was considerable activity on the Bourse 
this 


but the war loan sold at 87.25, ex-coupon, 25 franes 


By Cable to The 


Feb. 5 


week. Rentes were unchanged in price, 


reverting to the issue price. Extensive purchases 





of Spanish external bonds and rails were made 
Our : Booklets 
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How You Ma Invest / You Save Adjusting Pur 
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No. 7-A—“‘Odd 


Lot Investment.” 


How You May Buy as 1 of St for 
Cash. 
No. G-?—"$100 Bonds.” 
How You May Invest Your Funds Standard Ponds 
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for account of Spain. Coppers and rubbers were 
active, were Japanese and Egyptian funds, and 
Ru a! , There was a big demand for Ar- 
pe ‘ owing to the favorable exchange rates 
and Treasury buying to cover imports of grain 
and meat. Through similar official purchases 
Cleveland gained 8 francs De Beers preferred 


rose on dividend prospects. Haitians were weaker. 

The wee return of the Bank of France shows 
he ite ‘ i nance stationary except for 30,- 
000,000 fra advanced to the smaller allies. The 
note »1¢ increased 176,000,000 francs 


LONDON LOOKS FOR 


COLLAPSE IN MARKS 


By Cable to The 4{nnalist 


LONDON, Feb. 5. 

IE foreign exchange position is becoming in- 

crea gly interesting, chiefly in connection 
with the attempt on the part of German banking 
authorities to control the exchange market by con 
centrat g@ business 1n the hands of the Reichs- 
bank and certain selected banking institutions. 
London financial interests regard this as a con- 
fession that, failing extraordinary measures, a 
further collapse of the mark is certain It is 
thought here that that must exercise a harmful 
influence « opinion in neutral countries Prob- 
ably the action was also intended to prevent the 


exportation of German capital for investment in 


the 


The effect of these special meas- 


foreign countries, and importation of every 


form of luxury. 


ures is so far negligible and that any lasting 
benefit .w accrue from them is considered un- 


ikely 
Amsterdam exchange, which has been strongly 

against London, improved substantially this week, 

Par 


bringing 


record against 
Bank of 


hould part with a further moderate amount 


while the rate rose to a new 


France, suggestions that the 
} rance 
of xo d. 


French Exchange Erratic 


By Cable to The {nnalist 
PARIS, Feb. 5. 
chaotic this week. 


— exchange market was 


Sterling touched 28.25 and 


Wedne aay 


dollars 5.92 on 
On Thursday, on the sale of $4,000,000 
worth by an international banking group, the mar- 


ket broke 50 points, then steadied and closed today 


at 28.07 bid for sterling and 5.89 for dollars. 


DUTCH FEAR INFLATION 


Expansion of Note Issue Due to Influx of 
Gold Viewed with Anxiety 
ly Holland 
pondence of The 
AMSTERDAM, Jan. 6. 
FOREIGN ex substan- 
the last few days and the lowest level 
The decline 


Special Corre Annalist 


hange rates have fallen 


tially i 


in financial history has been reached. 


is causing a feeling of uneasiness here 

loday’s quotations compare with the normal 
rates as follows 

Decrease 
lan. 6 Normal P. « 
vi ® 70 OM) 3 
ow ae Pint i 4s 
Rubles 62.00 ws iH vi 
Sterling 10.40 12.10 14 
1 © 7.40 45.00) 21 
Dollars 2.1% 2.48 12 
Among the results of this condition is noticed 
a continuous increase in the stock of gold in the 


Bank of the Netherlands. This is not considered 
here as an unmixed benefit. 

The increase must, save in so far as it is used 
for the redemption of credits, result either in ex- 
pansion of the note issue or in advances on current 
account rhe fact is that the circulation has in- 


Send for Details of a 


LIFE INCOME CONTRACT 
F. A. MORRISON 


General Agent 
44 Court Street, Brooklyn. Telephone 3352 Main. 


London Market Waiting on Armies 


creased from 320,000,000 te 577,000,000 guilders, or 





SU per cent rhe serious nature of ncrease 
lies in the fact that as long as excl e rates 
prevent the export of gold the notes issued are 
practically unexchangeable paper The existing 


embargo on gold exports can, however, be 


draw! hould give rise to difficulties. 


There are circumstances which perhaps for the 
present make the increase of circulation necessary 
rhat the expansion has not yet led to serious n 
sequence seems only explainal le by the assump- 

at considerable part of the 257,000,000 of 
new notes do not have the character cf a circulat- 
ng medium, but may be considered simply as a 
temporary investment, people preferring the safety 
of the notes to interest on their money. it may be 
asked, however, whether there ars ot already 
sympte of inflation and whethe ate « 
terest asked for short-term cred ( s not poi! n 
that directior 

Instead of an advantage, the excessive crease 
n the gold reserve is rather a phenomencn which 
cannot be considered without anxiet 

GOLD FUND’S EFFECT 
establishment of a gold fund for account 


: eer 
of the 
Bank of 


considerable 


the National 
ago, had 
Checks 
the pre 
ceding Saturday, and the demand was slack. 

It could 
of gold had been deposited in the special fund, as 
the the Dutch 


bank was that deposits should not be made public. 


Bank of the Netherlands by 


Commerce, ‘announced a week 
effect on the rate for guilders. 
sold Saturday a full cent lower than on 
be learned that round amount 


not any 


one provision of arrangement with 
The availability of the fund for corporation inter 
est payments in the Netherlands worked to depress 
quotations. Then, banking 
quarters that negotiations with the British Govern- 
shipments of the metal to Amsterdam 
in case tobacco merchants needed it were drawing 


too, it was known in 


ment for 


te a satisfactory conclusion, and this accentuated 


} 


the influence of the special bank reserve. 
The day before Mr. Morgan’s departure for 
Europe france checks had sold as low as 5.94, The 


day after Mr. Morgan sailed francs paused in their 
descent and later in the week turned fairly firm. 
The from 5.87 
down to foreign 


rapid fluctuations of quotations 
ascribed in 
exchange the 


flicting rumors about the banker’s purpose in visit- 


5.91 on Friday was 


quarters as largely result of con- 


ing Europe. An official statement from French 
Government sources in this city said that no loan 
was at the time under contemplation between 
France and local bankers. Despite this the feel- 


ing continued bank officers that 
while the loan might be some time off the ground 


work 


Sterling was inclined to lose ground, although 


among many 


was being laid. 


sufficient buying was in evidence at all times to 
prevent weakness. Breaking through 4.76 on Mon- 
day, sight bills remained below this figure in most 
of the business transacted later. 

Marks sold off slightly, and rubles suffered 
continually from a lack of demand. The range 
of quotations for the principal exchanges was: 

Per Cent 
Disc’nt (—) 

Range Week } ex eb. 5 or Pre 

High Low Close miun ) 
Sterling 4.76% 4.75 11-16 4.75% 2.2 
Frances 5.87% 94 90 13.7 
Marks 74.00 73.68% 73.93% 22.4 
Kronen 12.55 12.52 12.60 37.6 
Guilders ve 42.78 42.00 41.87 '2 4.1 
Lire 6.71% 6.76% 6.75 0.2 


Trading With the Enemy 
Special Correspondence of The Annalist 


PARIS, Jan. 20. 

Fives KNOWN merchant in Havre has just 

been sentenced to pay a fine of 2,000 francs for 
having bought, through an intermediary in Switz 
erland, 8,000 crowns of the Hungarian (1907) 4 
per cent loan, pleading, as an “extenuating cir- 
that he 
forbidding trading with the enemy. 
months of 


cumstance,” Was unaware of the decree 


After eighteen 
such childlike ! 


war innocence 1S as re 


freshing as it is rare. 
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IHERE was a time when both investor and 

speculator looked first at the price of a stock 
they thought of buying and then considered its 
par value. The relative difference between the 
current quotation and the par lent much influ- 
ence to the decision made as to its possibility for 
a rise or its desirability as a permanent purchase. 
This was before it became the fashion to issue 
stocks without a stated par value and also before 
extraordinary metal markets and equally extraor- 
dinary munition contracts altered the stock trading 
perspective. In the opinion of experienced mem- 
bers of the brokerage fraternity things are quite 
different now. 

One day last week an investor entered a com- 
mission house with the idea of buying some copper 
shares for the sake of their yield. Looking over 
the quotation board at random, he selected one. 

“Take Miami there,” he said to the office man- 
ager, “at the present price of 36 it returns over 
11 per cent. a year. The 36 means $36 a share, 
of course. What is its par value? ” 

“Par value?” questioned the broker, blankly, 
“T don’t know. 1’ 

He reported a few 


look it up.” 


moments later that it was 

$5 a share, 
“Then,” said the investor, who does not come 

to Wall Street every day and 


things in the secu 


is not abreast of all 
~ i is 
That seems 


markets, selling at 


720 considered on a percentage basis. 
rather high.” 
“Well,” parried the 


ures look big, but we dor 


office manager, “the fig- 
’t think much about par 
any I happen to 
that its par is also $5, and it is selling 
That 


people consider Chino is 


values more Look at Chino. 
recall 
doesn’t interes 


higher than 1,062 per cent. 
me, for the way most 
that it is quoted around 53 
The same application 
several others, Ray Consolidated, Utah Copper, and 
of that group. It’s 
that th them.” 


counts with 
investor 


and pays $4 a year 


dividends. may be made to 


stocks dollars and not per- 
centage 

The stock list for a 
while and the result of his fign A ay eet ot 
down in this table . 


considered the 


Price in 
Percentage 
17114 


TS80 


Market 

Value 
Anaconda $8554 
sutte 
Chino 
Miami Ce 
Nevad 
Ra) 
Tenne 


Utah 


& S 


( ‘oppe ? 


He might have added a number of others to 


the group, including Westinghouse, Lehigh Valley, 
Pennsylvania, and Reading, although the diver- 
gence between par and 


striking in case of these as with the metal mining 


market value is not so 
shares. 

The investor sought the 
later. 

“It seems 
sider only a 
dend yield,” he said, “ but I 
these issues in percentage 


manager again a little 


like good enough business to con- 


stock’s intrinsic value and its divi- 
can’t help being im- 
pressed by the fact tl 
high. Don’t the 


9” 


are very traders consider par 
values at all any more 

“Only when a stock i 
broker. 

A number of S 
asked last week whet 
influenced against stocks because they were 
their par. The 
the buyer the par made 


going down,” replied the 


Exchange members were 
estors in their offices 
were 
quoted many times higher than 
usual answer was that 
no difference. 

The consensu opinion 
par value does still have considerable weight in 
ease of stocks selli at a low figure and with- 
out dividends. If an ie is below par, the specu- 
lator frequently tries to “sense” whether or not 
it is going up to par; if it is above par and he 
thinks it ought tu move downward, he times his 
short sale and the co. purchase with refer- 
approach to par. It was thought 


was, however, that 


ering 
ence to the stock’s 
also that buyers would give more thought to the 
wide divergence market value and par 
value if these stocks were quoted on a percentage 


between 


basis instead of so many dollars a share. 


WRITE for FREE BOOKLET NO. 47 


Fully des ing our convenient 
method of purch g Stocks and Bonds 
on the Partial Payment Plan. 

42 Broadway, New Yerk. 
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Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


were introduced on the Curb 
same time. One of them 
50, and on the first buying move 


WO new stocks 
at about the 
brought out at 
ment moved up to 53. 


was 


From there it eased off to 
51, a level which it held for several days. Then 
came a general slump in prices on the big board 
as well as on the Curb, and the new issue dropped 
below 50. When the rally came about the price 
back again. The 
was brought out at 60 and advanced to 61. 


: , 
stock 
There 


it has remained, varying hardly a fraction one wa} 


climbed above 50 other 


or the other in good times or bad. In the fir 
case the syndicate managers felt that the stoc! 
was worth what it was offered for, and they i 
that if the market judged otherwise it should be 
allowed to make a new quotation. In the highe 
priced issue the various underwriters were tied b 
an agreement not to seli stock except privately, 
and the managers promised to hold the public pr 
above 60. Stockholders in both may make mone 
but of the two stocks the one most exposed to a 
slump when the syndicate agreement ends wo 


seem to be the one held up through thick and 


_ a man buys stocks and the market car 
ries them up he thinks kindly of his own go 


judgment, but when the market goes dow 


places the 


blame on the blindness of other 


A CITY man with a country home resisted 
tation as long as he could and then yielded 


3ethlehem Stee 


a friend’s advice to buy some 
get the money he put his country house or 
Bethlehem then 
are. When a buyer was found for the house t 


ck had almost doubled, but the seller could 


market. was selling at $300 


his money to buy stock until the new owne 
was S&l 
The 
how “ner<tirted for his Bethlehem again, but 
he i : 
and he has not yet been able to wind up his real 
The stock has now gone back to $47 
investor’s 


losed up some other matters, and he 


closing when the quotation got back to $400. 
too careful to spend money until he yet 
transaction. 


and the 
house. 


would-be money is still in 
There it 
when he started to 


has neither gained nor lost. 


»,000, just 


as it d 


represents >: 


sell. Like Sancho Panza, 


NOR years an old man with all the mark 
k respectability hanging about his somew! 
ayed appearance has been a daily frequenter 
if the large brokerage offices. He ne 

sold a share of stock, but he watched 
I with the and not a 
of news escaped him. 
a pad, lowering his 


keenest interest, 
From time to time he made 
head to 
near-sighted eye 


bring tl 


notes on 
writing within range of his 
He liked to listen to others, but 


with any one, and nodded his head in sclemn agree 


never disagreed 


ment with whatever was said. No one knew what 
his business was, if he had any, and no one kn¢ 
where to inquire for him when the day came la 
which he failed to 
must have known his habits, 
ally reached the brokerage 
Out of charity perhaps, the news was acco 
1d by the statement that at one time he had 
Hearing that, some of h 
litt 


i 


appear. Somebody 
however, for word 


that he ha 


week on 
fiy crowd 


died. 


a wealthy man. 
associates wished that they had shown a 
st in his history. 


{E attitude of two men who advise othet 
the market, one as a brokerage house manage 
d the other as a writer, illustrates the presence 
of both buyers and any 
market. Said one: “ We are seeing a little rally i 
a bear market.” The other said no: “ We are see 


++ 


esumption of a bull market after a littl 


sellers at stage of the 


ATE in the afternoon a long line of automobiles, 
4 mostly high powered, . luxurious limousines, 
reaches from William Street back on Wall Street 
to Broad. The passengers, a police officer, and a 
civilian employe from each car are inside the bank 
a valise getting money. Afterward they roll 
to different parts of the city where each 
The snow 


city 


with 
away 
limousine becomes a paymaster’s office. 
shovelers and other day laborers for the 
file past, receive their money, and in a day or two 
it is back in the bank to be drawn out and carried 
to their place of employment again. 
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iS opened under 
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rerman army 1 
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general tone of 


apital. war 
ven if operatior 
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to favor neutral 
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rm facturing plant to the produc- course, due for the most part to the exports of 
aterials. munition 

ASE ! ul mports of crude materials It should € noted that the age ¢ n 
e from South American and other crease in “ miscellaneous” mers e exported 


engaged in war, and probably much . 


went into manufactures which we, 











ample, December exports of 
valued at $33,158,498, against $55,859,809 in the 
/ same month of 1914. The gain in exports of 
because the other countries diverted “ manufacture 


distorted by the inclusion of 


classification. 


Save Europe expor a d to E urope in the for m of muni- The percentage of change in 
or the gais in our imports of foodstuffs are yarious classes of goods is shown 
: read accounted for in the face of the Imports f 
HE statistics of our foreign commerce fe the pre gy der d on the other side, but much of Mont 
year 1915 hold n of mterest be es the he increase due to the heavy importation of ve ,1 
mere increase in the volume of exports, enorm: gar and of coffee, tea, nuts, spices, and similar npared \ 
as that was. Of equa portance i : ange 1 vhich would be classed as luxuries. rues 
which the year develops n the direction of trade Our exports of all general classes of good ' ; { 7 
and in the character of the goods in \ col ower ibstantial increases, both as compared Foot f rude 
sisted. In many case hese change ere rela th 1914 and also in comparison with 1913, save d'n & f 2.1 ‘ 
tively much greater tl the increase in tota for crude iterials for use in manufacturing, of “- ‘ F ‘ 
exports vere exported in 1913 than in 1915. f ‘ 
Certain details of American imports j . that probably to be accounted for partly by the er 
ports for the onth of NOVve per al e first my I elg demand which attended the open- a . . 
eleven montl of the 4 dar yei It are ow of ¢ < by the nereased de : , = rs 
availabie, and from these i e to picture ‘turing purposes cor seg a . 
in a general way ‘ ‘ trade eat ar busine The great expansion in I t é 
groups of commodities and | ountrie Among ‘ ex pe f a of cc . due to rotal 4.1 
the interesting fact d osed that oug € he |} ope: ‘ d. pa arly or wheat It Disregarding war trade, 
total value of our im] t tile however, that for the last two expected that as we develop 
by the war, when compared wit he same elever three the figures are available “economically younger” natio 
months = 1914, and was ¢ one-tentn ¢ pe! € exp ese products have fallen considera- crude aterials of all kinds w 
cent mater than t ut . that peri " cue pe to the fact that the comparison and th or exports of finishe 
almost ev Froup < ‘ Od IUl¢ ng evel | of 1914, when belligerents prope é As the effe 
geographical d ion participated , n huge quantities, whers om SEN Cc a 
a considerably differé pe ( P p e to provide for their requirements = e trade statistics. 
in the two period ‘ anner last year. For ex ll witness h a change o1 
For exan ple the a ‘ ¥ 
Eurx pe decreased by on - , > ; ’ 
Se bbe expected in view of th ) What We Bought and Sold 
Central Powers, fro hon ‘ . . = 
Sih terehendise were alii ae , Eleven Months Ended Nov 0 
from commercial inter e witl e re ( P Ex pe 
world, and the others had turned fr: , AvI4 : 114 
to destructive work. The partial « ‘ ; = 8 69neo M4 as ) = ¢ an 
however, came from ai! other directic lhe 
creases in our import Irom otuner tine “ 7,678 - (71,040 ‘ 7 wd, 00) 
ranged from 9.4 per cent rom Asia 67.9 pe ; : 40,089 28 6.52 079 2 , Dp 
cent. from Africa, compared with 1914, and : 
7.9 per cent. for Asia, to ¢ pe! r 65.119 16.130.08 
Oceania, compared with 191 
The effects of the war or , ; A 9 972,782 
b South America ere also very — SLL ] Io ,42 
s 11.719 $1.S8304 38 
contpared with 1914 we-tee u pe ent. more tron O4 1 7 37,577,9 
our Southern neighbor and nearly 6/ pet ent 
more than in 1913 Our export trade with ther $1.606,764,190 $1.674.619 456 SGT SDD Jet $ SS.IST L250 $1,867.99 
however, while comp: gy very we vith 14 he ex el nont } 1915 } 
makes a less favorab owing he 0 asted $15, wr « ¢ e exportati ( ( a od to 
with the last norma! yea here being a decrease $21,080,089, and ¢ —— sed at § (Ve 
of 8 per cent. It should be noted that in the latte OUR TRADE BY COUNTRIES 





months of the year the effects of the eff« 


are being exerted to foster trade be et he 
Americas began to bear fruit, and bstantial ane 
progressive increases « bot 1914 ; | re . 
recorded. 

Qur export to other d if he é der be 
changes. Europe’s hunger for war material natur rm 
ally brought the greats vains, and, whiie tne . 
creases elsewhere were « ourse very n h sma 
er in amount, the y are everthneies mpe ant, be . ‘ 
cause they show, in a measure, how we ave bee! ! 
replacing the belligerent nation n trade } vein c 
other parts of the world. Not only did we ake ‘ 


great strides as compared with a year before 





in contrast with the normal period as wel = 
Our exports In the eleven montt t< othe eut 
North American countries (including Central Amer s 
ica) were somewhat malier tha the vere \ Kings 
1913, owing partly to the fact that the tuatie = 
Mexico was not then so acute : t wi ast year . Ame 
and, as has been noted, South America also took Mexice 
less from us; but the value of the good hich we . 
shipped to Asia, Oceania, and Africa, as well as t Aree 
Europe, was very mucn greate as appeal br 
from this table: Chile 
' { Ly Na 
Me P Ende Brit. E. Indic 
N 0,1 ‘ lapar 
— With “ ’ } a, Asia 
14 { 1s} P 
Buror { ( tors if Austraha an 
North A 14.4 2 T 1.2 N. Zealand 
South M1 i i. Hit ry ‘ Phil Islan 
Asia 4 7.9 4s 17.2 Egypt 
Oceania 16.5 ‘ 4 20.7 1.4 , ’ Afric 
Afric: , 67.9 t ‘ 
Total 11 ot 0.7 41.4 


The changes in the kinds of goods which e: 





tered into our foreign trade were also ver con Country 
siderable, Normally the greater t « e con Boren 
modities which fall under the _ elassifications i + are 
“ manufactures for further wse in.manulacturiog ” Diy ne 
and “ manufactares reatly for consumption” come note 

from Europe, a large part of them from Germany Sateen 

Of course the outbreak of war operated automati- Africa 

cally to decrease our takings of these goods, hot 

only becausé wé were shut off from trade’ with BOOB sac 





November 








—— Import _ 
9] 1914 Chan re. 
8.9 $1,173,655 $934,7) 
4013.8 07.31 19¢ g 
&.740.0 9,420 1,480 
G 9R7 1,920,680 4, 600,66 
9,8 4,858,812 421, 
665,162 2,944,814 20,548 
603,083 1,201,888 — 098,80 
364,503 10,227 + 4,271 
isi i) 2,412,508 s74,.775 
1,054,411 1,576,537 — 22,1 
59,508 1,875,091 + 684,417 
6,328,250 0,647,053 5,641,217 
19,945,790 14,587,54 5 247 
4 HA yd 7,113,834 2,248,502 
10,405,39 3,920,239 4 6,485,154 
807 962 3,363,167 4 4,444,795 
916.291 8,627 } 5,289,248 
966,408 2,286,714 420, 50t 
4,07 18 2.659.786 1,417,532 
43,256 1,457,421 1,885,815 
1.864.655 9,361,868 4 2.502.787 
07.781 725.778 . 4 1,582,008 
1.044.244 1,397,200 552,956 
1.256.090 559,469 696,621 


Eleven Months Ended 


—— Imports 
1915 1914. Change. 
‘ 244 —$246,383,850 
472,022,759 412,731,441 +4 59,291,318 


288,599,443 212,146,507 + 76,452,936 





271,523,290 248,087,833 + 23,435,457 
52,995,497 45,559,124 4 7,436,373 
29,444,807 17,532,307 +4 11,912,500 


$1,606,764,190 $1,674,619,456 — $67,855,266 


— - — E po 








lS 1914 
bot 0 $121.81 ¢ 
84.106 13,032.80 
19, 950,57¢ 20,864,579 
42,15¢ 
ALY 98 1,089, 18¢ 
6,160,026 17,031,754 
944.5 7,094,092 
4,880,077 3,770,826 
009 668,056 
058,561 170,439 
»,004,.24 1.4660,940 

04,042,600 69,631 
2,002,314 25,479,692 
2 BSE } 2,178,274 

772,807 3,173 
10,694,766 5,614,886 
4; ,207,350 
ye 1,691,030 
2,438,264 700,890 
810,513 1,166,662 
1,765,459 1,190,439 
4,260,059 4,550,995 
7,708,489 2,155,385 


6,735,314 4,763,446 


1.686.426 1,655,896 


1,892,773 1,190,269 
Nov. 30. 

——--———— Export 

1915. 1914. 
$2,309,247,385 $1,149,094,586 
497,558,461 449,683,753 
130,685,894 85,641,502 
132,720,673 88,616,737 
$6,093,813 71,322,168 
31,881,024 23,632,746 


$3,188,187,250 $1,867,991,492 


breadstuffs were 


ready for consumption” was, of 
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Pate Zz 
1 862.6! 
O10 } 
§.0712,6022 
707,479 
99,444 
5.079 
Lov 
1,583,928 
1,737,374 
6,149 


175,020 
- 290,936 


53.104 


Change 
+ $1,160,152,799 
47,874,708 
45,044,392 
- 44,103,936 
14,771,645 
+ 8,248,278 


+ $1,320,195,758 
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Transactions 
York Stock Exchange ir 
1914, were as follows: 


STOCKS 


Stocks.. 


Statistics of Markets 


1916 
15,940,261 


1916. 
$115,547,500 


ds and to Dec. 1 
Years’ Record: 


Maximum 
283,707,955 in 1906 
.$1,314,656,200 in 1909 


Stock Market 


in sto 


) 





Stock Market Transactions 


ks and bonds on the New 
each menth since January, 


(Shares) 

1915. 
5,075,717 
4,380,591 
7,877,163 
21,045,532 
12,671,417 
11,209,235 
14,326,813 
20,418,316 
18,497,797 
26,639,081 
17,560,602 


13,676,321 


173,578,655 
Par Value) 
1915. 


$56,546,000 
43 688,500 
62,804,500 
110,099,500 
64,207,700 
57,854,500 
56,489,500 
73,050,000 
81,661,000 
104,490,000 
124,697,500 
120,488,500 


1914. 


10,105,750 
6,232,873 
5,862,153 
7,138,35 
4,759,349 
4,000,073 
7,890,599 


1,910,416 


47,899,573 


1914. 
$89,362,000 
69,418,000 
60,573,000 


55,767,500 


44, 


395,500 


53,848,000 
51,697,100 


2,030,500 
34,806,500 





$956,077,700 


for stocks. 


$469,898,100 


*Stock Exchange closed from July 31 to Nov. 28 


Minimum. 


Railroads, Industrials, 

1914. High. Low. High. Low. 
Jan.....84.94 79.17 61.68 55.84 
Feb. ....84.68 79.70 61.60 58.96 
March. .80.93 78.06 61.71 59.20 
April...80.51 75.02 60.86 55.46 
May....79.44 77.04 60.06 57.70 
June....79.33 76.65 59.96 56.99 
July....79.01 66.35 59.29 48.48 
Aug... ) 

Sept... { 

a Stock Exchange closed. 
Nov.... 

Dec.....71.13 66.76 55.30 51.10 
1915. 

Jan.....72.385 67.57 57.14 52.21 
Feb.....70.18 66.13 56.11 51.85 
March. .72.25 66.40 59.41 53.04 
April...76.99 70.82 71.24 58.26 
May....74.94 68.97 70.95 59.29 
June....72.78 69.73 72.06 63.24 
July....71.19 67.05 80.51 66.82 
Aug....73.76 69.39 85.25 76.96 
Sept....76.13 71.24 95.21 82.00 
Oct.....81.44 74.19 109.97 91.38 
Nov....82.84 79.54 104.61 91.98 
Dec.....82.44 79.70 102.11 97.05 
1916. 

Jan.....82.68 76.15 101.31 92.80 
Years. 

1911....99.61 84.40 69.76 54.75 
1912....97.28 88.39 74.50 61.74 
1913....91.41 75.92 67.08 50.27 
1914....84.94 66.35 61.68 48.48 


2945... 
*1916... 
*To 


.82.84 64.40 
.82.68 76.15 
end of January 


109.97 
101.31 


51.85 
92.80 


Bond Averages 
(40 Bonds) 


1916. 


* eee 


*To end of January. 





$5.25 
87.62 
$7.30 
87.62 


1915. 


High. Low High. Low. 
. 87.23 86.68 83.96 81.51 
ati is 83.97 82.37 
3.54 832.37 

-' teee 84.48 3.54 
pkeat 84.45 82.55 
83.69 82.59 

ie. i 82.57 81.94 
eee Fe 82.73 82.03 
a 83.09 81.66 


rao 


47,899,573 
$469,898,100 in 1914 


Averages 


in 1914 


Combined, 
High. Low 
73.30 67.50 
73.14 69.33 
71.32 68.66 
70.66 65.24 
69.75 67.48 
69.64 66.82 
69.08 57.41 


64.68 
62.78 


oS 


“Is -] -) +) 
m St OO Ot NS PO we OI 
ti i % dof 
ae SS 


we) 
a 


> < oo 
~3 w bo 
Cone k Oo 


91.90 


84.41 
85.83 
79.10 
73.30 
94.13 
91.83 


58.97 


60.07 
58.99 
59.86 
64.54 
64.14 
66.48 
66.96 
73.18 
76.71 
82.93 
85.76 
88.58 


84.47 


69.57 
73.24 
63.00 
57.41 
58.99 
84.47 


1914. 


High. 
89.36 
89.42 
88.71 
87.27 
87.50 
87.59 
86.85 


82.49 
82.17 
89.42 


Low. 
86.40 
88.61 
87.91 
86.91 
87.22 
85.56 
82.70 


81.97 
$1.42 
81,42 
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Sterling Exchange 
DEMAND 
1916, 1915 
High. Low. High. Low. 
January..... $4.78 $4.73%% $4.8560 $4.8335 
POOUUMET ob 5o0c0s endear 4.8490 4.79 
nn OE A ee os Phe 4.811, 4.78% 
RE rebecca cake, meee 4.80 4.78% 
a. A OEE ee ~ Pee PALE 4.80 4.78 
ere Fe, a 4.78% 4.75% 
RES Ee? ae hee 4.77% 4.75% 
Pisce:  aekioar ames 4.76 4.55 
NN. 64 Veveae Satin 4.73% 4.50 
Wet ack~.. ee “eee 4.723, 4.60% 
NN. 50°" - 54 ace Peon 4.71% 4.6214 
ho ee eee ee 4.74) 4.70% 
pe eee ee *4.78 *4.73 1.8560 4.50 
“To end of January. 
Foreign Exchange Rates 
PARIS—DEMAND 
—-—1916.—-~- 1915. 
High. Low. High. Low 
January .....i 0.8414 5.87 % 5.17 5.195% 
February .... 5.183% 5.29 
eee cet 9.26 a2 
NG. ots Sacinatn aikercus cane 5.31% 5.32% 
Tee 5.517% 5.4 
ON en are ee 5.4314 5.70 
eee eats 5.52 5.70 
August ».641 6.02 
September ... 5.77 6.04 
October ..... 5.76 5.97 
November ... ».82 5.9914 
December oy dg 81 5.87% 
Year *5.8414 *5.87 % 5.17 6.02 
*To end of January. 
BERLIN—DEMAND 
1916.- -1915.-- 
High Low. High. Low. 
January 16% 72% 87% 87 4% 
“i? ROT ee ee eee er 87 5-16 82% 
Cok tle ‘mktde. bd abeze 8414 81% 
April ites t20 be - © aee ew 82% 813% 
EE: A a ee em 83 °3-16 825-16 
SE ee eer ed eres, es 82% 811-16 
PN KAGE LEDS aRaekso aaa 81% 811% 
Ce aie eae, >. ge 821 80 3% 
PERE rey vereese) —caine's 841, 805, 
er ae ee ee ae 84} 814. 
November ..<. © .e.<« 8111-16 793% 
December OS ee Se 79 7-16 759-16 
WO causes 6 ‘2 *72% 87% in 9-1¢ 
To end of January. 
| eases = 
European Bank Statements 
Bank of England 
Week ended Feb. 5 
Change From 
1916 Previous Week 1915 
{ ation £34,190,000 + ENT1,000 £N4 S26 KW 
Publ ieposi DS, 245,000) 4,050,000 38,611,000 
Private deposits 9S S83 000 2,578,000 125,936,000 
Gov securities BL S58 000 21,524,000 
Other s irities . 105,140,000 7.064.000 LOS 08S 000 
| Rese 65S 000 5 CD 1.271.000 
Prop » liab 23.5! 1.06 1S 
Bullior T2887 000 465,000 U7 648 000 
Bar rate * W% 
Bank of France 
Feb. 3, 1916 Jan. 27, 916y Jan. 20, 1916 
Francs Francs Francs 
Gold 5,019, 500,000 5,011 500,000 5, 006,200,000 
Silver 555, LOO,000 353,700,000 353,200,000 
Discounts 2,247, 700,000 2.192. 700,000 2,204 500.000) 


14,084,400,000 1: 
1.908, 500,000 2,045, 700,000 


Circulation +, 858,000,000 0 15 756 000 000 


> : » - 
Sits 2 ‘ 
Deposits MS TOO OOD 


Treas, deposits 114,900,000 99,600,000 25,700,000 
Advances 1, 270,.200,000 1, 195,400,000 1,124, 100.000 
Bank of Germany 
Statement of Feb. 4 

Total Increase 

Marks 
Gold reserve P Fs ‘ 1,540,000 
Com'c'l paper and Treas. bills *175,000,000 





6,502,000 000 


Circulation and banking notes 228,000,000 





Private deposits 1,755,000,000  *357,000,000 
*Decrease 
Gold reserve, covering circulation and banking notes 
decreased from 389.1 per cent. to 7.7 per cent 
Bank of Netherlands. 
Week ended Dec. 31 
1915. 1914 19Ls 
Dutch Dutch Dutch 
Guilders Guilders Guilders 
Gold . 429,131,625 207,978,240 157,489,905 
Silver ss coocees 6,104,792 4,445,589 9,016,076 
Bills discounted ...... 78,085,123 159,804,839 81,804,751 
Advances teeeeess + O8,579,272 129,962,511 86,025,835 
Circulation ......0.....57T,066,380 472,490,695 312,695,155 
Deposits .cccccccceess- 29,770,471 22,878,197 4,532,734 


‘he > 
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I 
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An index number is a ea of sho g fluctuation the average price of a group of commodities The Annalist Inaex Nuniber shou the 
Jluctuatio n the average wholesale price of twe e foou ommodities selected and arranged to represent a theore tical fan ly’s eod tudget. 
B = ° THE STATE OF CREDIT 
a j O in e } i Cc S New York Banking Position 
THE ANNALIST INDEX NUMBER I Banks . é 
. “ ‘ ash Reserve.— 
— Weekly Averages.—— —_—— Years’ Averages.———————— “4 Re ’ To 
tI] - ( . -- - scare ac Vi) O9 Loar Deposits. Amount E \- 
Feb. 5, 1916 157.45 1916 155.01 L896 Us La eile re ee ee $3,295,151,000 $3,542,162,000 $521,996,000 14.74 
Feb. 6, 1915 155.94 1915 151.74 L&o0 109.25 W ce erore 3,278,620 ,000 527,317,000 523,753,000 14.59 
r cd Same ‘ 1915 256.796.000 2228 498 000 370,257,000 6.58 
0 Uale. rh ear’s hi¢h 295.1331.000 542,162,000 F 753.000 14.85 
aati ( week ended Feb. Feb. 5 9 Ji 29 
FINANCE lr} ve low 254,190,000 167,701,000 006 4.1 
Same Week Year . Period on week ended........ Jan. 10 Jan. 10 Se a lan. 10 
Last Weel | t Year to Date Y e: 
Sales of stoc] hare 1.174. 1 270.99] 19.200.2% 6.246.708 Condition of All National Banks 
Hich && J » To ‘ R His 68 , 
Av. price of 50 stock —_ : H tee - & — : ons = Loa and discounts. cash, and the ratio of legals and specie to loans and 
ov 84.47 Low G1 w 84.4; Low 60.0; di ross ; ica at of time of the Controller’s Ca ave been 
Sale of bond par alue.$27.29 oo $11 200 000 ¢ QR] OOO as 416,000 rape ! @aNKS a e time of the ontrolle 
Average net yield of ter 6 
t , i ept. 2 

Savings bank bond 1.240 1.540 4 5 . = 
New security issue $52,184,000 $14.076.000 $9 17.182.000 $171.699.590 RED | 
Refunding ? 750.000 6,600,000 6.3 000 10.045.000 i ! a ais 4 : = 

= $7.234 $6.756 $6.216 $6.261 $6.041 $5.659 $5,451 $5,149 $4,751 
To " . : vals a rer 7 4 P » g g gE 
POTENTIALS OF PRODUCTIVITY Cas| 847 842 Gi 890 896 86 68 
D ¢ > 
° © OL Cast LO 
The Metal Barometer “heres 11.7 12.4 15 14.2 14.8 1h. 15. 1h ¢ 18.3 
End of Januar lend ecembe 
1914 1s 114 Foreign and Domestic Exchange Rates 
U.S. Steel orde t« 4 248 ] RO ( 836,64 
Daily pig iron capacit te 107.172 7 { 105,400 1% S458 fhe week’ range of exchange ¢ New York at Chicage ast wee! vas 
Pig iron production, ten 188.944 601.421 6 GE? AEE 049. from 10¢ discount, at par, closing at 5c discount; at Boston it stood at par all 
Month of January +Calendar year cek; at St. Louis it was par all week, and at San Francisco it was 50c premium 
ll wee T -*< range of exchange on the principal foreign centres last 
Building Permits (Bradstreet’s) , oss The we rat rang< panes ee , P 
\‘ K CO mares aS Tolliows: 
Jecember, 156 Cities November, 157 Citic Cule ‘ \ eat . 
Pe O14. 1915. 1914. 1915 1914. J 
$67,829,361 $41,788,286 $65,057,548 $41,727,404 $821,817.91 $784,091.91 ' ’ Prev. Wi ’ van pans . 
m ‘ P H Low Hi Low Hig) Low t 1.OW 
Alien Migration , 164 4.7 4% 4.7 4.78 4.7% 4.847 4.83% 
‘ 
- December sNovembe! Valenda 1 eal ' S7% ag Sti, STI S414 “4 l 191% 
1915. 1914. 1915. 1914. 1915. 1914. ny apie iat ve Oi, 78.80 ain ve i 
Inbound 18.901 0.944 4 Had 16,298 62,678 HER AG5 1s M014 18 ; ° , 
Outbound 10,974 3 821 14,483 100 160,641 93, 635 H 2 4 P <7 “7 ‘ 45.18% 41.87% 4 % 
— — saan dees EEaie a — —" = ‘ y ‘ ri ‘ tu ‘ ‘ bl © ‘ 
Balances 7.927 > 877 10,062 148 102.057 94.760 
: Al ES 
. ne . TO sO Ta hl wy = 
MEASURES OF BUSINESS ACTIVITY 1.74 4.7 4.7 4.7% 4.74%e 4.856 4.83% 
Bank Clearings : ° - ms ae ‘ ee 
. ' bie .00iG GOST 4.7 12 6.7 im s Mi SDA 
Entire country, estimated for latest week from complete re ! s " 1. “ee 
ities normally representing 4 per cent. of the tota Percenta on , 2.7 aiid ‘oo 4 521, 42.00 ; 46.2 
ehanges from preceding year . an ac a7 “i ie 
‘ “4 We 4 e Wee Refer ‘ Ve ¢ Fr. ¢ 
. a I whew { 4 0.00 Wn 
1916. $4,710,000,000 1 €4.%48.024.907 Ai $24.04 19.5 0.4 , 
ia Ww ‘ ”) 
1915. 3,281,942,247 —13.2 974,730,003 — 19.4 15,988 695,28 12.2 wikis 
Gross Railroad Earnings Cost of Money 
hb Wee j Wee — Wee . ; 
. Last Previous Year to Date. Same Week.— 

‘ . : ; New York: Week Week. High. Low. 1915. 1914. 
1915 $4,076.94 $7,414,026 $1 .426,08 R27) $1,418,586 400 al P } > 1! » » 1: 2 ) : 9 
191 ” ro r4¢ ’ - * : (all loans i*4(a 1% (@z 4 1% ] 4 @2'4 1%@ 

914 ee] 6, 648,24 0,004, 01 A 1,300,540,048 lime loans, 60-90 days..2's@2% @: 2%, 24%@ lo @3% 
a asc al aap" re : ; Six months 4 @3'4 %@i%4_ Bl, hy (a 1@3% 
Gain or los $850,6 0 eerape’ j mr , $050 0 8,046 , Commercial! discounts, 
Lb 19 ae eS 4-6 months 2%, @2 i y @3%% 214 22 @4 
% roads. r22 roads. i25 roads On 22.88 miles of line in November sy - ate Fe re o" . % 
1915, and 227,779 miles in 1914 Average mileage represented in five month By Te egraph to The Annalist 
period, 228,772. Other citias 
, . < - a . 
The Car Supply Commercial! discounts, 4 to 6 months’ bank rates: 
, 5 , Bec . (Chicago a aman 2% @ ‘ 2% @i'% 4 $4 4'.@i 
all Th | i" 1 jat4 i 1) wit " — . : P Fo , , - . 
Net surp. of all » , : apie Philadelphia ‘a @3 12 o 4 @4'5 4 @4% 
freight cars 16,955 38,199 SR S50 ( 48 U6 24 R416 Posto ake ; a4} a4 A', 514(@4'5 4 @4% 
=_ co eee. St. Lo Aaquiess 2 @5} @i'e 4 4 ) < 
NA 
. ° — a | Mi eapolis 4 a4 1 @4: 4. ( ( t @7 
OUR FOREIGN TRADE 
Decembe Calendar Year Gold Movement at the Port of New York 
194 , 191 i. y 1] 114 . Last Previous Same Week Year to Date—— 
Exports .... $559,501 74 = =—$24 632,598 $5,550,91 92 $2,114,624,050 Week. Week Last Year. 1916. 1915. 
Imports 171,841,665 = 114,656,54 1,448,605 ,855 (89,276,001 | Import $2,304,649 = $2,245,417 $203,845 $16,423,579 $2,153,345 
s | Exports 2,176,493 £535,450 11,000 6,537,225 539,006 
Excess of exports $187.459.609 SLB0.976.012 $1.772.809.538 $574. 548.019 } : na - - _ - 
; Exe’s imports. $128,156 $709,967 $192,845 $9,886,354 $1.514.245 
Exports and Imports ait New York 
Exports Imports Comparison of the Week’s Commercial Failures (Dun’‘s) 
1916, 1915 IV lo GLE 
Week ended Jan. 29..$36,109,432 $26,272,091 $22,403,000 $17,368.1 Week Ended Week Ended Week Ended Week Ended 
Four weeks 204,099,165 107,723,204 84,773,000 17 Feb. 3, 1916. Feb. 4, 1915. Feb. 5, 1915 Feb. 6. 1913. 
- : \To- Over ro Over To Over To- Ov 
‘DEutc Dp ‘ba > “as. ‘ ERO ( ver 
WEEK’S PRICES OF BASIC COMMODITIES tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
Curren Ranue ae tean price | Wasi 143 50 193 83 112 49 113 43 
N ' Liles ‘ er ye | South 148 4 237 85 109 24 835 21 
! Pie . Isehe ’ 114 West 125 40 114 46 112 ah 7 26 
ttonpe lake, spe SOU) §0 2A $0 RO wala, $0007 Tie bee be Pacific = 55 19 2 16 Qe 14 “ar 12 
Cotto ye clatiinig plend, per il pi Tata) ist juve Ite LOS] - mt ae eee 
Hemlock : Base price per 1,000 feet. .23.20 0 My hay wo +50) United States.469 157 596 230 72 142 Oy 113 
Hides Packe: No. 1, Native, per tl a hom) 7) ww & eee: Canada a) 19 57 9} 57 2¢ 46 12 
letroleur (“1 ete per hb! ; ” : 7 N75 
Pig fron; Bessemer, at Vitts.. per tor 4 " ‘ =~ 17 14.85 Failures by Months 
Rubber: Up-river, fine, per it “e “ ‘ Sena te bas January. - -———-Calendar Years nadia 
mitt > Hew, Hiabeu, ctassier!, per “ ™ +s Mie) 4d $.0KeS 1916. OTE 1915. 1914, 1933. 
Hiee! billets ai PC itieborgy, pe t owt om) s2. 4m) 12.) , rer. 6m) Number nets 2,009 224d 22 bob 18,280 16,037 
$ ‘ . | or 7. —— : —_ oe,te “0 Vo 
Wool: Ohio X, pe be , ~ ” 2 2 2345 » Liabilities oo 00925, 865 286 £$49.640.575 





$302,286,148 $357,902,859 $272472,288 
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The Course of the Stock 
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price of jijty stocks 


Monthly and wee 


Bank Cleari ings 


Reported by telegraph to The 


ayé 


| 
Annalist | 


For the week ended Saturday. 
Central! tw 
Reserve « 
New Yor 
Chicago 
St. Loui 
Total 3 c.r.citie 
Other Federal 
Reserve 
Atlanta 
Boston 
Cleveland 
Kan, City, Mo 2,510 
Minneapolis .... 2,820,415 31,709,920 
Philadelphia 239,87 0,651 
Richmond 18,047 9,730,509 
San Francisco 50,099 
Total 8S citis 415, 


Total 11 
Other cities 
Baltimore 
Cincinnati 
Denver 
Detroit ‘ 
Angeles 


1916 
errr ), 429, 569 $1 8,079 256 $14,977,28* 
1.833.2 


cities 
£15 
1,407 


168 


OS3 


~ $3,446,482 


cities. .$4,0 " $20,787,393,09 
500,929 

050 
Los 
Louisville 
New 
Omaha 
Pittsburgh 
St. Paul 
Seatth 
Total 11 cities 
Total 


99,195 
129,976,181 
110, 749,37 
314,24 
65,340,912 


58,277 S47 


pion Bonds 
OOO 


Orleans 


7,000, 
7,514,555 
484,245 


10,660,980 


29 485, 232 $1,531,954, 916 $1.194,656,405 


22 cities. $14,507,119, 69 


Clearing 


Feb. 5, 


sal ‘rust 


$2,988,365,830 $22,.319,248,014 


House Institutions 


the Previous Week 
All Me 2 @ nee 
$3,207,6 


with  ¢ hange from 
Cor npani es 


Actual Condition 
271 ‘11 On S106 


»TH.175 


Loans $2 

Gold 

Legal tenders 

Silver 

*National 

Reserve with dep t é 186,515, 

Surplus 148,763,470 

Net demand depo $79,231, 

Net time 

National bank 
*Counted as reser 


«ee 


000 94,538,000 


59,145,000 9,401,000 
72,306,000 5,407,000 


72,: 
2,205,000 
44,933 
21,642,400 


SOS, 944,000) 


bank note 1,899,000 


OO 2 ON) 


reserve 
2 mW) 


deposits 20,391,000 139,694,000 


34,053,000 
State institutions but | not cae nati 

Daily Average Loans, Deposits, and Cash Compared 

Taking the Clearing House banks alone, because the trust companies have 

no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 

Cash 
D Reserve 
$i 


Loans ts 
#1916.$2,275, 900,000 
#1915. 1,571,048,000 1 
1914.. 1,449,723,000 1,507 
1913.. 1,391,495,000 1,41 
1912.. 1,420,091,000 1,4! 

*Figures affected b 


Weekly 


Boston. 
Dist. 1 
. $18,616,000 
681,000 


po Loan 


242 OU $1,062 $370,800, 400 
251,720 
402,828,400 


700 1,1 


1911. .$1,: $1,3 ZU) 
1910... 
1909. . 


1908... 


4#.369,000 $406, 119,000 


623,450,000 310,058,000 RS.600 1 00) 9 653,000 


7,400 1 $61,043,900 | 


314,175, 54 


564.000 
165, 


2,415,000 


£07 793,000 


366,613, 84,500 D4 UMLY. wcvrccevcsecsesedoece 


412 440,000 
ystem. 


OOO IGS 


hange to new s 


Twelve Federal Rese 


4 


Sitaibdimes ts Banks 


of the 
For the Week Ended February 
Cleveland. Richmond. Atlanta. Chicago. 
Dist. 4. Dist. 5. Dist 6. Dist. 7 
$21,689,000 $17,189,000 $9,238,000 $43,813,000 
1,719,000 80,000 192,000 822,000 


New York. Philadelphia. 
Dist. 2. Dist. 5. 
$165,3 36,000 $15,764,000 

3,897,000 5,973,000 


21 
$ 
e 


t. 11 
956,000 $1 
99,000 


RESOURCES- 
Total gold 
Legals, &c... 

Total reserves.$19, 
Bills discounted. . 
Bills bought 


Total bills.... 
U. S. bonds...... 


Municipal] 
Fed. Res. notes, net 


55,000 
9 000 


$9,430 000 $44,63 5,000 
$5,400,000 $2,456,000 
364,000 1,918,000 


$5,764,000 $4,374,000 
$25,000 $6,122,000 
ee ee 1,348,000 
1,767,000 


$17,269,000 
$6,696,000 
150,000 


$23,408,000 
$336,000 
809 000 


37,000 


9 000 
1,000 


$169,233,000 $2 
$203,000 
11,183,000 

$11,3 


97,000 
),000 
3,000 


29 yte 
$17( 21 
7,713 72 

$7,883 000 
$986,000 
},493,000 
1,115,000 


$1,145,000 $6,846,000 539,000 
$3,138,000 
2,421,000 

908,000 


$1,940,000 
$3,215,000 
2,688,000 
374,000 


86,000 
co sae ee 15,000 


Due from other F. 
R. penes—tet.. ........ 
Other resources. . 344,000 


Total resources.$33,078,000 § 


LIABILITIES— 
Capital paid in... $5, 
Governm’t depos.. 
Res. .epos.—net.. 
Fed. Res. note5, net 
Due to other F. R. 

Banks—net ... 
All other -liabil... 


Total Hiabilities.$ 


158,000 
808,000 
26,237,000 


33 078,000 


1,449,000 
' 279,000 


4,302,000 


$5,283,000 
509,000 
25,890,000 


$11,058,000 
6,826,000 
193,095,000 


$214, 302, 000, $3t; ;682,000 $: 32339, 000 $25, 580, 000 $18,477 


$31,682,000 $39 


PMUTILATED PAGES | 


354,000 
33,000 


$25,580,000 


2,165,000 
1,093,000 


$18,477,000 


990,000 
329,000 


539,000 


$5,938,000 000 
444,000 
25,957,000, 


eeeereee 


$3,356,000 
6,025,000 
11,393,000°° 
4,771,000 °° 


$2,423 
5,956 
8,185,000 
1,81 


7,000 


000 . 


1,000. 


211,000 
915,000 


4,729,000 


381,000 
$63,356,000 


ro 
»,o 


$18;416 )}.215,000 $ 


784, , 755,000 . .$3. 
1,490 OO 0 } », 183,000 . 
14,142,001 } 9,970,000 


2,307,000 .. 


$6,646,000 
758,000 
_ 55,952,000 


000 $1 20,215,000 $22,628,000 


$63, 356, 000 $18,416 
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Annalist Open S 





ecurity Market 











standing. 


Contributions to this list are invited from dealers and brokers of recognized 
When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 


They are given strictly as 














Amount 
Outstanding 


€542,909,950 
77,135,360 
118,489,900 
64,631,980 


80,000,000 
60,000,000 


14,224,100 
3,600,000 
7,000,000 

1,000,000 


a Bonds 





Maturities 
1956 
1945-50 
1936 
1930-54 


1943 op. 1933 


1963-64 
WH 
W455 
1960-61-62 
1960 or 1961 
WH 

S& 1964 


* Basis 


——————————— 


Bonds 





Maturities, 
1943 

1943 

143 

1957 

1955 

1949 
1920-30 

iy 





1926-35 
WH5 
122-265 
1927-80 
WwWi9 
191s 
1985-55 
155 
1925-45 
WIS-35 
1920 
1931 
1923-29 
1950 
1937 
1926 
1922-35 
1935 
1945 
41 
WH 
1921-41 


TAG op. 126. 


WE2, 


1935 


We24-V6 
1920-43 
W133 
WIS-46 
1968 
Mi 
1964 
1960-2 
1930-60 
IWW57T-S-9 
1923 
WA 
W7 
152 


4,618,000 








Bonds 


£2: 


cage 


ee ee ee | 


Feb....«« 


NOV. .cctes 
er 


Feb. & Aug 


Various. 


. Various... 


Issue 


S. registered 


coupon sores 
- 1908-18 
-1908-18 | 


S. registered 
coupon 
S. registered 
coupon 
Panama Canal ez 
coupon 
Panama Cana eg 
anama ‘ana re}; 
coupon 


District of Columbia 
Hawali 


lippine Land pu 
Do Impt 


Porto Rican 


seues 
i 
I Hig 
li 
a } ‘ 
nad 
I H W 
Mex Ref 
etts 
j 
w“ \ , 
Ly 
Lo |} ¢ ‘ 
D 
Do 
Mm 
D 
h < ol 
nessee 
De 


UNITED STATES AND TERRITORIES 


eee 001950 


-. -1930 


1925 
1925 
1916-36 
1916-36 
1918-38 
1961 
1961 


1914-34 
. 1936 


41) 


41 


#4.1214 


MUNICIPAL, COUNTY AND DISTRICT | 


44.20 


Issue. 
eu Sew © Disposal 
Do } ing 
n (Tex.) Str... Bee & Sew 
er tax eX 
sithmore 
Do reg 
fangor «Me.) x x 
gen “Co N. J 
iffalo municipal re 
urlington «N, ¢ s } 
caro Ref. W 
Do 
Cas M Im) 
Dx 
innat Var 
icana (Tex.) n ipal 
borne ¢ I 
ende ‘ \) 
Darlir (S.C) 1 
Dillon S.4 ‘ H & Jal 
! e on hp Od Hal 
et © ‘ r hool 
i { t 
mm 
wa C ‘ > B 
rie (4 iow Works 
Han on ¢ MoOCtLHO. & Jal 
isten I¢ ‘ oblig 
dson Ce 2 ‘ 
rris (% lex Ship Chan- 
el & Na 
n Mo.) Sehe Dis 
son Cit (Tent t im 
sas City, M« 
ngeton (Ky.) 
wood (9) 8S ‘ imp 
geles 
‘ e River D ’ D> 
Miar F] 
New rk ¢ 
Lyk 
bye 
r) 
D 
T™ 
Nev k ¢ ! 
ey Leone ( 
I ( W 
n A bie 
| fis 
7s x 
BOGE C25. Debtors ccviavenve 


& 2 aha 


———Offered 


At By 





ms 99 15-16C. F. Childs & Co., 


99 15-16 


ler Robinson & Co 


eoeeee M214 Harvey Fisk & Sons 
k & Sons . 110%, Folsom & Adams 


. 111% Cc. F. Childs & Co 
& Co 9915-16 “ 
(Chi) 90 15-16 


15-16 


Adi s 102%, Folsom & Adams 
s & Co. (Chi.) 102% C. F. Childs & Co 
Adams ; l4i, Folsom & Adams 
ds & Co. (Cc ») 10] 
Wh, (, F. Childs & Co 
Lot, 
lOl!s Folsom & Adams 





M452 Weil, Roth & Co 


& Bro 1.14% Ed. Canfield & Br 


144°, Ed. Canfield & Bro 
e 4. Serer LOD A. B. Leach & Co 


1.15 A. B. Leach & Co 


{ 








messes ——_Offered— 
At By 
ery #45 Weil, Roth & Co 
.%4.25 = 
eeccene £00 a 
& Co Wh) =Estabrook & Co 
10S Remick, Hodges & 


*375 Estabrook & Co. 


k, Hodges & Co...*4.10 Remick, Hodges & Co 
Grant & Co. ‘ .*390 R. M. Grant & Co 


104.76 Weil, Roth & Co. 


Grant & Co 7390 RR. M. Grant & Cr 


85.95 
ene: ‘3.70 Weil, Roth & Co 


.*3.70 


cots *4.050 
eescoece 4.75 
5.40 ' 
102.35 Weil, Roth & Co. 
‘heed 144) = 
‘ ee 
t & Co ' ‘4.10 R. M. Grant & Co 
*4.07 Remick, Hodges & 
CROCE ss 002 8 §©5=— Be Oe Cee 
4.25 Weil, Roth & 
eeeeeese 103.11 = 
*4 OF 7 
“4.55 Wm. R. Compton Co 
*4.15 Remick, Hodges & 
ecccoses "140 Weil, Roth & Co 
eesenene “4.10 Wm. R. Compton & Co 
105.46 Weil, Roth & Co 
& Co, lol, KMstabrook & Co 


& Co . Loo Estabrook & Co 


*4.50-°4.60 W R. Comptor 


} 


field & Bro. 10754 Edward Canfield & 


LOT, 
10214 
TOS 
12 


wo 


tippel «Newark) ~ ca 

Hodge & Co.740 Remick. Hodges 
14S R. M. Grant & Co 
Hodges & Co.*4.20 Remick, Hodges 
Stix€éCo.(St.L.) 101144 Harry F. Stix&Co.(St.L.) | 
nae 105 R. M. Grant & Co. 
RK. M. Grant & CO. .eee* 4.0) 


be 





| Bonds | 


| ee 


The Judgment 
of a Bond 


by those familiar with security 
values is based on the way the 
bond is secured by property, 
the value of the property and 
the past, present and _pros- 
pective earnings of that prop- 
erty. 

Send for Circular No. AK- 
167, which describes a bond 
which in the opinion of those 
competent to judge possesses 
the necessary requirements of 
a sound investment. 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New York 
Buffale 
Boston Ba a € Londen 








ROBINSON & CO. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 














First Mortgage 
Public Utilities |__ 


BONDS 
LIGGETT, HICHBORN & CO., Inc. 


61 Broadway, New York 
Telephone Rector 1385 


60 Congress St., Boston 


























| Bonds — 


6% 
Government Obligation 
Maturing 1918 


To yield 6.20% 


urticulars on request 


MILLER & CO. 


Private wires Baltimore, Richmond @ 
ouisville 


New York City. 








29 Broadway. 





*410 Wm. R. Compton & Co 


"£00 Wm. R. Compton Ce 


Republic R’way & Light Com. & Pf. 
| Western Power Com. & Pf. 

| Pacific Gas & Electric 

| Utah Securities Stock and Notes 


HATCH & STEELE, 
25 Broad Street. 


Telephone Broad 5495. 


| 
| $< $ $$ $$ 





MEGARGEL & Co. 


New York Stock Exchange 
Members Boston Stock Exchange 
Chicago Stock Exchange 


Investment Securities 


35 Pine Street, 


New York 
BOSTON CHICAGO 








*4.20 Weil, Roth & Co. 
£20 Wm. R,. Compton 





114 Wall Street. 





CHICAGO ELEVATED 5% NOTES 
July 1, 1916 


BABCOCK, RUSHTON & CO. 


Members New York & Chicage Steck Exchange. 


NEW YORK. CHICAGO 





N. Y. & Westchester 
Lighting 4s, 2004 
H. N. WHITNEY & SONS 


Members of the N Y. Stock Exchange 
17 Broad St., N. ¥. Han. 7652. 











— es 


Short Term Canadian 
Municipals 


BOUL GHT—SOLD—QUOTED 
nqguit 


BARR & SCHMELTZER, 


Telephone, Rector 2928 








193 
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; a 
Open Security Market) cosy 2 vickine, onic 


os ( Bridge & Pike Bonds 


e “MUNICIPAL, COUNTY AND wage a ' Ae eee August 
DISTRICT—Continued Bonds np 

















——— Bid for 
ta Issue A ¢ 
1924-25 ceccccescs..- Upper Sandusky St ‘ Y "eae rere ee tel é ¢ , re : ; 
1936-46 4% rigid Do, r6m@.....;. a ey Eeeamee veeee-*4.25 Weil, Roth ¢ ICE TO YIELD 4° 
19ZS-36 } osieeese tes MODULE Ceiios.) re ‘ne 8 8 @w~rmewars oe R. M. Grat é ar on Reque 
1963 é eikonal ... Washington (N.C.) Mun. I “ne 8 8©|- * saeaee 105.06 We 


WHO ly ie reer Winston-Salem «(N I gee DO a , t. M.G f / tblower & Weeks 


*Basis. tAnd inte 
MEMBERS 


} on Stock Exchs 
RAILROADS Broadway, New York 


a ‘ lence Chicago Detrolt 





wes 





Amount ——JInterest ———-Bid for——— —— 
Outstanding. Rate. Date. Company. Maturity. At By : 5 OF SPECIALISTS. 
$6,444,000 316 April Alb. & Susquehanna cv..1946 St% Sutro Bros. & Co ‘ 1 S ) the amall s 
3,000,000 Jan. & Ju Atch.,Top.&S.F.Rocky Mt.1965 SS Robinson & Co 
27,048,500 May p ; Do adj. stampet 19% 87%, Coffin & Ce 
26,379,484 16 Ju . Atlantic C. L. gen. unif. .1964 914, Kean, -Taylor & C 
4,000,000 J ..Atlatic & Birm. Ist id G4 WW. A. Cy Bwen.i......: : let O 
3,825,000 Jar ?7,. Atlantic & Dan e Ist 1948 S83 Whittemore, Pell & Co.. 4 1ittemore Brey, 
2,850,000 f \ ct.. Aurora, Elgin & Chi. Ist. .1941 A. @.-Laackh & Ce. .°:..'. \ , ¢ (HiSHOLM & (apman 
65,282,500 2 M: ..Balto. & Ohio con, 1933 97%, Remick, Hodges & Co.. 98%, Rem i 
(When issued) June “ey | ne rae 1995 2 Montgomery, . Kk Stocks} , 
THOTT, 00 H pI r Sia Do Ist 1948 ‘S Harvey Fisk & : N25 olgate I away, * te York City 
ss, Lang & Z I ‘ Brookiyn : 


a 
Pe onal attent Ea 


ry , oe On Margin 
LJ LO TS Or Full Payment 
sr Bookie? ] ‘ 


1,500,000 : A pr .Ban. & Ar.,Piscataquis Div. 1st. 414 Burge 
3,360,000  § iF - Do Ist, Main Line. .1943 “ 
8,659,000 d } ; Do ref - 1951 

6,959,000 : Ji . Buff. & Susq. Ist.. 1963 % J. S. Farlee & Co..... b ‘ I ea . - 


lil 


600,000 : Jur : ..Brookiyn & Mont'k 2d.1938 ) Whittemore, Pell & Co = 
7,000,000 ) ig..Central of Georgia I1st..1947 10714 Coffin & Co. r ; ‘Oo ‘ | it . 
| . | nite ight 


2.5000,000 T e..Central Branecl y Ist. 1984S 5 W. A. C. Bwen. 


1,000,000! 4 Ches. & Ohio Nor. Ist 1945 98°, Montgomery, Clothier & Monts er R il i 
48,129,000 4% Ja July..Ches. & Ohio ger 1992 921, “ ‘ always O. 
600,000 Jal Ju Do. Potts Cree Pp a “are tre eae . \ } £ 
99,617,000 ug..Central Pacific ref 149 Coffin & Co.....e» oe ‘offin ¢ Securities 
4,880,000 May ..Cent. R. R. & Bank Co ight, Sold, & Quoted 
Ga. col. tr 1937 { Robinson & t : tect ate 


21,648,000 ! Mav y Do ie eal a 1927 : Harvey Fisk & ie = — fare : j AMARCHE & COADY 








1,500,000 ! if luly “hi., Ind. & Louis. gen 1919 : re. J. Lisman & a. ~~ 
7,000,000 ‘ far Sept..Chi., P. & St. L. prior lien.1930 Fa ee ; lone 99% ector, N. 
33,369,000 = « Jay July *hi., M. & St. P. deb 1934 Remick, Hodges & Co 











17,974,000 1 \pl Oct. Do. gen. and r 2014 


ee 1 Dec Do. gold w. i 1925 95% Coffin & Co. Explosives Co. 

17.060,000 j June & Dec..Chi., St. P.. M. & O 1930 1 » Remick, Hodges & Co... ‘ yers Mortgage Co. 

3,734,000 314 June De De , 1930 is vee 7 Bond & Mtge. Guarantee Co. 
3,301,000 y ‘eve, Term. & Val.1 1995 O.. 3c: Edemanch Oo. fincc. ase Lee P ; 

6,942,000 ‘in., Ind., St. L. & C 1936 92 Hartshorne & Battelle... ... otinental Insurance Co. 
2,000,000 ‘in., Ham. & Day, 24...1937 86 W. A. C. Ewen..ccooce § ian B h & C 
3,000,000 Do. gen 1942 “ OL ae ve Jonn Durnnam 0. 
Do. gen. ine ese if * J. Lisman. & PERE te e Wire to All Markets. _ 

Do. gen. ¥% 1939 3 Vickers & Phelps....... een ak Tel. Rector 9876. New York. — 
‘in., Day. & Ironton Ist..1941 : “5 verre eae a 
‘level’'d & Marietta Ist 1935 os Whittemore, Pell ; g te 

‘leve., Akron & Co. gen..1927 4 W. A. C. Ewen......... oy ieaacnse ilbany & Susquehanna 


t 


20,000,000 
3.500,000 
1,239,000 
1,800,000 


i 


Te te Ot > oe pe 


Otte © 


Do onso , 1940 SS F oases ene ee : i 
‘, CC. & St. L. (Springfield ; et Mtge. Com. 3's, 1940 


Dis we 1940 olf Stanley. .ccseece 


650,000 an J . fs od s 4 if ean ay , Mae ‘ - U j RO BROS. & CO.., 
2,956,000 la July..Clev. & Mahon. Val. Ist.1938 oe A”. ee Ms ‘ York Stocks oimehanen, 
1,546,000: ..Col. Sp. & C. Cr. Dist 1st.1920 4 Wolff & Stanley........ elephone 6070 John. 
1,379,000 H : De Bet OO. osc . .1942 - peas | bonnes ea } ‘ 

1,401,000 - ..Col. & Hock. Val. 1st ext.1948 1, W » ©. BWen ...05 ccs 
2 441,000 Aug...Col. & ‘Toledo 1st ext.. 1955 - aan ee ae rer Bank Insurance 
4,255,000 Je ..Con. Rys., (N. Y., N- H Pp bli a 

- . ru ic c 

“S  . ae ; 1954 Pa er ee ee re: ‘stabroe -— — 

5,379,000 ..Det. G. R. & West ts 1946 A re ee ae pire Municipal 
27,280,000 Dayton & Mich. con.....1931 92 Be os A dirvgs Sarin aed teanean IPpr . 
3,000,000 t July..Dawson Ry. & Coal 1si 1951 4 ¢ *h Jak Gee ele ; IPPEL, 18 Clinton Street 
2,000,000 £ ..Du., Rainy L. & Win. 1st.1916 ’. J- Lisma eT ae . sai Newark, N. J. 
2,500,000 ‘ .. El Paso & Rock Isl. Ist. .1951 aoe | path oes ; ee 7a E 3250 MULBERRY 


4,078,000 314 n. & Erie & Pittsburgh 1940 artshorne & Battelle artshorne .& |} 
4,000,000 ; ..Flint & Pere Mara. Ist. .1920 , A. Cx Bowen. 2.25... w GUARANTEED 


1,000,000 : “ Do Ist... . .1920 = alcatel o,° 
2,850,000 May Ps Do consol. . 39 7 i Pee eee : | Jersey Securities 
ISELE & KING 


4,525,000 ee Do Port Huror : — p acl ~ ‘sheen eee 
400,000! 7 Do Toledo Div. Ist 937 7: » Ae C. +40 e8 

8,176,000 } Jun ..Ft. Worth & Der ty 93 Whittemore, -Pell & Co.. ... ee ; 

7,725,000 ADI ..Fre., Elk. & Mo Val ‘ 93° 1: FE. J.. Lisman & (Co.. . er "i 4 } and Phila. Stock Exchanges 

2,000,000 ’ : ct. .Gal., Hous. & Hend. Ist Dob Se White, Weld & Co. 4 : : Newark, N. J. 

1,650,000 : ct. .Georgia Midland : ns W. A. C. Ewen.. A. ¢ : 

4,455,000 % Jan. & -Grand Rap. & Ind. Ist..1! 9S. Whittemore, Pell & 


1508000 § 2) .Gila V., ‘Globe & N. Is 24 100% W. A. CC. Ewen. 


4,984,000 : ..Gulf & Ship Isiand Ist...1952 85 Robinson & Co.... is é — 
2,469,000 .. Kanawha & Michigan 1st.1990 83  W. A. C. Ewen......... 5 Ev ES Fuithersilo. 
7.500,000 ? ri Lex. & Eastern Ist 1965 102 Kean, Taylor & Co...... 108 sean, Ti ‘ WS sHco wet 
650,000 ..L. I. City & Fiushing 937 101% W. A. C. Ewen....... : POP sg si yi 
1,425,000 f ....-Long Island North She 132 101 Whittemore, Pell & Co.. hitten } “ Mixchange 
1,764,000 May & .Louisville & Nash. 1st 1937. 108% Remick, Hodges & Co... Geneens 0+ New Both, sve wemaar 
5,129,000 M: Nov.. Do coll. tr.. 1931 105 “ ; 
2,933,000 } Do N. ©. & Mob. Ist 930 1153, Whittemore, Pell & C 
7,000,000 = 4! al Maine Central . 1935 10014 Estabrook & Co.. hat 
1,500,000 = an . y..Mahoning Coal R. R. 1 10 ee a eee diem , ‘ Mi and awl | 
3.992.500 g al Mississippi Central Ist 1949 O91 Harvey Fisk & Sons. ‘ arvey , dort, Williams & Co., Ine. 
4,099,000 ? Ye] Aug..Mil., St. L. & W. ex.&imp.1929 107 Remick, Hodges & Cu... Hi STMENT SECURITIES 
3,341,000 an. & July..Mutual Term. of Buf. Ist.1921 %31, Hartshorne & Battelle... ... ‘ . nA N York 
600,000 5 Jan. & July..Mobile & Birm. pr. tie 1945 103 =Wolff & Stanley........ bas , ee danas Mliags 
1,200,000 Jan. & July Do ist..... 1945.70 W.A. C. Ewen..... “ Ewe 1 E 
974,000 Q January....Mobile & Ohio Ist ext .1927 107 Remick, Hodges & Co... 
2,096,000 ; Feb. & Aug..Nash., Florence & Sheff..1937 106 Whittemore, Pell & Co... oa 
3,000,000 April & Oct..New Mex. Ry. & Coal Ist.1947 95 P.. ds ZARRR ECO. vas, see | ' § . 
1,792,000 : April & Oct.. Do Ist con.... .1951 a ee eee ee” ge eee aoe we Grade {ndustrials 
8.248000 5 Feb. & Aug..N. 0. & Gt. N. Ist 1955 SS Wolff & Stanley..... ; i estment Securities. 
3,726,000 ; ! | & Oct..N. Y., B. & Man. B. 1ist...1955 10114 W. A. C.. Ewen........ , f Inquiries Invited. 
85,000,000 314 J: July..N. Y¥. Central & H. R 1904. 84% Coffin & Ce... 25 cece ‘offi P ne j 
48,000,000 Mi Nov De 6b. .... -15%° 92% Harvey Fisk & Sons.... 9514 ‘ ; Al T'ZFELDER & Cco., 
16,000,000 May Nov. . -., Cai. 8t..L. dei 1951 S344 Vickers & Phelp = ie Broad St., New York. 
1,377,000 :° \ Nov..N. Y. & G. L. prior lien. .1946 10012 W. A. C. ee rae ea 
984,000 : I Sept. .N. Y. & Rock. Beach 1st.1927. 103 ae Rae sae by ‘offin ‘ ae ’ 
12,000,000 ‘ July..N. Y., Lack. & W. Ist....1921 119 Sutre-Bros. & Co... Sutro B a } 7 ican Thread As, 1919 
4,000,000 Oct N.. ¥. Putnam Ist cons.1993 S9% Renrick, Hodges & Co... : temick, | f T.,Unt. & West. Ref.4s,1992 
5,000,000 Sept J N. H. & Hart. deb. .1947 73 = a ate My : ; ~ 
6,650,000 Ju Dec..N : t. & West. gen..185.-76 Coffin & Co.........:. 75g Coffin | ¥ IA KERS & PHELPS, 
20,000,000 Mar. & Sept.. | be ee .. 19419 S114 Vickers & "ee eri ‘ 36 Wall St., New York 
23,000,000 


7,616,000 


1,035,000 


cm ip 

















guiries solicited, 





Jan July..Norfolk & Wesiern Ist In.1944 Coffin: &-Co..<.4..+. ars ‘offin ‘ Phong. tten: GEO: 
June & Dec..Nor. Pac., St. P. & D. Div.1996 Whittemore, E Cees 6060 8 | ceeccecs : ’ 





> oe om tO 
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Bonds 




































_—— — ee pits ™ 
Amount —It est-——- Bid for a -Offere o~ 
Outstanding. Rat Dat Co ny Maturity. At By d ? 
$4,720,000 Me. S I n.1955 SH I & « SS Burgess, Lang & Co 
é2 ) & Si ' oat re 
4440000 £ & i & L. ¢ l iS 6 . a ae 
6.010.000 ‘ } | Ww a & Co nm) Kean, Tayl & > 
ORT? OM) po . M , 19 ‘ P & 101 Whittemore, Pell & Co 
myth hee » 1 « \ é . - % oe ther 
19,400,000 j Ma &® Nov | ia i s | ( hier & un Montgomery, Cloth en & 
ny 14 Ty 14} “ 
49,000,000 j | & A | : wi Sa ae 
§OS82.000 } la & | Mar 195 j 44 Redmond & > 
G75.000 | M & I i { I 4 ee ms: goal é 
, 1 iff & Ss 
10,105,000 j | & P Ml Noe t W olf & i 
BO0,000 } I & I aa , I & ) } 
2.25 i J oe | I J wm C@sccs ose 8 8 eaten 
3.494,000 ! J "4 ‘ & ¢ x Shoes 5 
812.000 5 F*« & Au I m2 1 ( + , oer eh 
91,107,000 4% Ja & ily I I M ’ coo Ss ‘brook é 
13.344,000 6 Jan. & July I Lvs 12 - ‘ 
10, 185,000) i Jt & D I — 264 .." “.... “‘Sesecasse YT% | 
8,693,000 5 Jan. & July ‘ I LY ) ( : i . 
=< : > Od 0 Ive ‘ rc oO 
056, 000 f April & Oct & | Z . ; 
~ Om) - ; ( iP 1 iD St) & Ce. «scaans SO°Q Estabroo & Co 
Ooo OOo 1 J & J | & ¢ a) 7s A \ i She 2 ARSE OSS ; } 
yore 41 ! W il & \ 1 " \ I & i, Whitte I I . 
1 ( 87% Coffin & 
2511540) t J & J | . x & in & 
1 ' . fe) r ‘- «) eco .  «#@#@#e#@#e8 
$3,500,000 6 J a ID { rem - ° bits is 
2,000,000 5 Ju & D De re 923 10 & « — Redmond & Co 
5.000, 000 5 Ay & ) l mS SH ¢ 
1,000,000 6 \ & \ & Me ir 1921 10 I J MB CO.ces eee 8 seacsees 
* , r t , ‘ AY 4 ** . 
1,025,000 4 oF & A Ww D & W. 1 1924 W ‘ : as ; . oll & | 
20 000.000 3! io ' ©& Au W } rern i 1945 S34 W mo! I & Co 8444 Whittemore Re & Co 
"S04.000 D J & J \ \ l er Fe ee 98% Vickers & Pl elps 
B.981,000 1 Ap & Oct VW R 990 SS ‘ & ns 4 gt ' 
8,000,000 5 June & D \ re & & 3 Mo 8 W. A I l.cccece ee : A. 4V 
*And interest 
| | 
Bonds | PUBLIC UTILITIES Bonds 
at oi B . x canada a 
Amount Interest sid for - ee ffered =“ | 
@utstanding. Rate Date. Company Ma ty y = ; ; 
$1,400,000 5 Mar. & Sept Alt Sout! Ist 1939 ST R nd & CO...ssee% 92 Redmond & Co | 
78,000,000 1 Jan. & Jul Am. Te I t i2y vl, & ‘ 9214 BE tabr 0k & ? ; 
1.054.000 ( J & De Ar I Li s V. Hal & Co 101 N. W. Halse & Co, 
~ ‘ : = ‘ > ~ 2» 
5,000,000 5 Jan. & July Ad k I P MGs tM jell BroS.....eccees 99 Berdell Bro 
1,100,000 D Apr. & Oct Asl Pi ‘4 42 9 Redmond & Co.....ee. 96 Redmond & Co. | 
2 4833.000 th Feb. & Aug..Alt ( & t44 ‘ I rr r Stix (St. L.) -. _ RoE a8. 
8.207.000 9 Jun & D Aug i x 1) t nd & Co ée 65 Redmond & Co | 
o. ) De Lint ss J > Rippel (Newark.) js. * -make 
°° 8 720,000 1% Apr. & Oct..Bi gham | l. & I 154 ST Miller & Co. .ccccccsece Sd Miller & ‘ 
ba, 2 a 9G - 
3,744,000 in Ma & No Birmingham |! | . 1957 — ae ) 
2400,.000 41, Feb. & Aug. .Bi & Wor. St. Ry Ist.1923 91 Burgess, Lang & Co.... > -.. wanes 
500,000 S Ma & &X Lb me, Db. & Cc. I ee gt! en eweme. | <wemmeeee 90 Estabro & Co. 
SS lan. & Ju B ( & 939 97 A, 4S TON sisiccnc A. dee. eee 
4,733,000 D Jan & July Bn yn Ci I 194] oe «™..~ « 4 / @aeeee S60. “Speeds 
250,000 5 Apr. & Oct..! H l 1t)4 ~—  " « <> eae oe. teeeeees 
6.000.000 5 I . & Au Buff Ry. co 1981 101 M & i... 103 Miller & Co 
3.500.000 5 Jan. & July..B Q. Co. & st.1941 97 W. A.C. Ewen......... 100 W. A. C. Ewen 
2 SS4.000 D Ma & No D ‘ M41 1) 
20,407,000 D M & No ( ( & | x LY 97% H WV & Sons a " baie 
2.144.500 D or & Au ( P. & ! LOGS ' M & le Miller & : 
5.451.000 ) Jar & July ( ral State I ince HZ Ber Bro J 94 Berdell Bros 
8,000,000 D Jan. & July..¢ r Union Gas I 19 0 W. A. C. Ewen 102% W A. Cc Ewen ' 
8.000.000 5 Feb. & Aus P. 8 f,-19 a] N. W. ey & Co 92 N. W. Halsey & Co 
, . é lt ' . : 4 
46.795.000 5 Feb. & Aug. .( R 1927 69S Rushton & Co. 98% Babcock, Rushton & ) 
6.000.000 5 Apr & O ( Ut MH 1) i. Butler & Co. (Chi.) 45 A. E. Butler & Co. (Chi.) 
. ; ; * 4 
; D HK i 10 as oa) . 
3,000,000 5 Jan. & July..Cin. Gas Tr. D 1....1933 94 A. B. Leach & Co....... 98 A. B. Leach & Co. 
"843,000 > Jan. & July. .¢ ns i Ind l 04 9 M r & Co eee 96 Miller & ¢ 
6,000,000 ) Apr. & Oct..Cleve. El. I l 939 101 Spen Trask & Co 102% Spencer Trask & Co 
2783000 5 Jan. & July..Col. (S.C.)Ry.Gas & El.1st.195 + Redmond & Co Hs Redmond & Co 
3,000,000 5 Jan. & July..Columbus (0.) St., Ist J. v7 =. A Ewen. . or1 Seater y ng 
1.242,000 5 Ma & Nov..Cc I L. & N. Ist uw: 95% Burgess, Lang & Co.... %(% Burgess, Lang & Co 
13,964,000 5 Jan. & July..Col. Gas & El. Ist 1927 7S \. B. Leach & Co 4 A. B. Leact & Co 
8,000,000 6 May & Nov..Common. P. R & I VIS lor Berde Bros , 10S ” Berdell Bros. e _ 
1.000.000 5 Jan. & Jul Con Gas C ¥. 2 Loe 100 J. S. Rippel, (Newark) 102 J. S. Rippel, ( Newark.) 
93.360,.000 4% Jan. & July..Con. Gas El. L. & P. Balt.1935 97% H. N. Whitney & Sons.. .--  —— «++++: 
10,682,000 4% Jan. & July ( in. | & Lt.stapd. 1 OF nt Redmond & Co....ceees 101 R tedmond & Co 
1,869,000 Lech eaad ween Do unstamped - . -  “ *“edugenaas 101 2 
2,500,000 5 Jan. & July..Cons. Water of Utica 1st.1980 99 = “ = = —§ seeevees 10) 
I —— 6h l(wlC<C;:C«*;*:*Cd, eats ea Se ' 
1,500,000 5 Jan. & July Do. deb 19% Be Ease eS 
12,936,000 5 Jan. & July..Con. Power (Mich.) 19560 97 Ba Rushton & Co 98144 Babcock, Rushton & Co 
yr ; : " » ’ wd “e 
6,845,000 5 May & Nov...Con. Power of Minn. Ist.i929 10 KE. & C. Randolpl 102% 
1,600,000 5 Jan. & July..Consumers Power N. O. .1936 8S Miter & Ges i avcsvccase 91 Miller & Co 
1,800,000 5 Mar. & Sept. .‘ nb. Co. P. & L. Ist ref.1942 4 \. B. Leach & Co 9S A. B. Leach & Co 
2,708,000 5 Jan. & July.:Cuyahoga Telephone 1919 96 Miller & ( 98 Miller & Co | 
2,579,000 5 Mar. & Sept..Dayton Lighting Ist ref.1937 944% S f & Co “ _ottteness 
600,000 — 5 June & De Dayton Power & Light oe. ML 8) a eeeban 91 Sutro Bros. & C 
5,889,000 5 May & Nov Denver Gas & Ele .1949 954, E. F. Hutton & Co...... 95% E. F. Hutton & Co { 
. ay & nv ‘ity T re 935 71 ia, in. see 
21,010,000 » 5 May & "Nov.<Denvér City Tram f 1933 7 _ 
8,000,000 * § Jan. & Jiuly..Denver Uni Water Ist.1914 84  $@“* = =  *—  eeeces Sb E. F Hutt: mn & Co | 
3.354000 6 Feb. & Aug..Detroit Edison conv. 124 136 FE. S. Smithers & Co 140 =F. S. Smithers & Co. 
« ‘ on oe “ 
2.645.500 6 Jan. & July... Do do .1925 135 ; 136 4 ~ ae 
10,000,000 5 Jan. & July Do do Ist 1933 103 pe er Trask & Co 103%, Spencer Trask & Co. 
8,500,000 5 Mar. & Sept D ist and ref .1940 100 _ 101% ‘ 
18,500,000 5 June & July. .F Ohio Gas Ist.. 1939 96% A. 1 h & Co 102 A. B. Leach & Co 
1,889,000 5 June & Dec..Economy Light & P. 1st.1956 96 Redm YY t eae 100 Redmond & Co 
500,000 .& June. & Dec..Electric Trans. Co. (Va.) .1920 a's $96.86 A. H. Bickmore & Co. 
990,000 ~ 5 ‘Apr. & Oct..E & Trenton Ist 1962 92% BH. & F. W. Pelzer 
3,500,000 6 Mar.. & Sept. " Equit able Gas, N. Y....19382 103%2°W. A. C. Ewen. aa Kw 
Ds , 4 x ’ > . y . Tal al ; 
8,709,500 5 Mar. & Sept..Federal Lt. & Trac Ist..1942 S6 Wt Weld & Co. 90 White, Weld & Co 
asics 5 Fulton Gas & Fleetric 1966 Burgess sang & Co 26 =. SERS 
1,153,000 5 Jan & ‘July ..Gary & Inter. Ry. Ist ref.1930 20 in Pelt & Co.. 28 Whittemore, Pel! & Co 
1,436,000 5” June &Hec..G. & E. Bergen Co. cony.1949 100% B. H. & F. W. Pelzer. ee Ee 
10,000,000 5 Mar. & Sept..General Elec deb t52 104%, Coffin & Co 105 Coffin & Co é 
586.000 5 Jan. & July..Ga. R ¥. & El. Ist cons. .1952 101 Sper Trask & Co 102'%4 Spencer Trask & Co 
1,693,000 -_5 Jan. & aug “GeneG. & El Ist conv. -.1932 TT Redmond & Co.. St Redmond & Co 
19,645,800: ~65 Jan: -& Ay LRrerett Western Power 1st.1946° S85, FE. & Randolph XH BE. & C. Randolph 
1,000, ol Jan. & thy. Bhar wood Electric® tst...1989 102 Rédmond & Co ‘wes 
4 “ we > y Fd “>, > . . >, u 
4,547, a ~~ jin” & July... Hackensack Water [1952 824% B.H. & F. W. Pelzer 3 PR ae 
TDA, f ston Peay bys jag: o. Trac. Ist con.4987 eh ae, oy 91 Estabrook & C 
HG2 Feb. & Aug. 5a &!Manhattan Ist ref i4 Hurvey Fisk & Sons. ©. 75 Harvey Fisk & Sons 
102. 5 Feb. : Aug. Do.‘adjust. income. .¢. 0: .. SOL, _ - » 31% « 
10,500,000 5 May & Nov..Hudson County Gas 194% 108% BH. & F. W. Pelzer... ocak eas 7 
6,000,000 5. ..May..& Nov..Indiana Na.Gas& Oil Ist.1936 85 Hartshorne & Battelle .. 88 Hartshorne & Battelle 
4,333,000. 5 «April. & Oct..Indianapolis Gas 1st....1952 93 Miller & CO:....¢5 tere 96 Miller ° & Co. } 
18,335,000 4 Jan. & Jnly,.Interhational Traction. ..1949 61 ' OE Ti a a 
r o > . 7% e 





14 25 Pine St., 


SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 
New York, Boston, and 
Stock Exchanges 


49 WALL STREET 


Boston New York Chicago 











Our 


Investment 
offerings have been carefully inves- 
tigated by shrewd rs and 
learned attorneys. 1 vest- 
ments will interest 


Write 
Bond Dept. 


FIDELITY TRUST 
Newark, N. J. 


for boo 


CO. 





Largest in the State. 

SPECIALIST IN 
Central Union Gas Co. Ist 5s 
Equitable Gas Light Co. Ist 5s 


New Amsterdam Gas Co. Consol. 5s 
New York & East River Gas Co. 5s 
Northern Union Gas Co. Ist 5s 
Standard Gas Light Co. Ist 5s 


WM. A. C. EWEN 


‘tablished 1898 


{BROADWAY TEL. RECTOR 192-3, 











Balto. & Ohio R. R. ac 1995, 
| Seaboard Air Line Ry. 6s, 1945 
Term. R.R. Assn. of St. L.4s,1953 


/BULL & ELDREDGE, 


31 Nassau St., New York. 
Telephone, Cortlandt—632 


SHORT TERM SECURITIES 
Railroad Co.’s 


Municipalities and Foreign Governments 





Industrial Corp’s 


BOUGHT AND SOLD 
Inqui 8 a id 
SALOMON BROS. & HUTZLER, 
Members of New York Stock Exchange. 
‘el. 91590 Rector 20 Broad St. 











HIGH GRADE 


‘EQUIPMENT NOTES 


To Yield 
6% and Over 
| WHITTEMORE, PELL & COMPANY 
56 Wall Street, New York 


Wi. s ne Hanove 


Standard Gas & Elec. 


8°(, Preferred 
Berdell Brothers 


Public Utility Securities 





1ii Broadway, N.Y. "Phone Rector. 998@, 
Private Phones to Philadelphia and Boston. 
Established 1901. 


ower Norris @ (0, 
52 Broadway, New York 


Phone 4340 Broad, 


Specialists in Securities of 


Public Utility Corporations 











Submarine Boat Corporation 
Intercontinental Rubber Co. 


|Public Utility Corporations 


Hartshorne & Battelle, 


Members of New *York . Stock + Excharigs, 
25 Broad St., N. ¥. _ Broad 5428. 


23 


AMERIC AN PUBLIC . 


UTILITIES CO. 
H.-F. MCCONNELL & CO... 


Tel. 6064 John, New ¥ork.- 


“: +<% 
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Bonds 


Amount 


Outstanding 


$1.245,000 
1 2oO OOo 
14,061,000 
6.025 0000 
141,000 
1.140.000 
6000), 000 
>, 121 ,44M) 
TH OOD 
6 000 
TOO O00 
S.761,000 
1 fOS 000 
DOOD 
O50 
5.0010.000) 
7,777,000) 
TO.000, 000 
12), S00 000 
770,000 
GEOL0O0 
1OS47, 400 
2 775.000 
6,000,000 
10.635,000 
17.544.000 
5,000,000 
10,000,000 
4,011,000 
8,500,000 
1.500.000 
TOO) OOO 
1,045,000 
TOT OOO 
20S OOO 








B08 OO) 
1,250,000 
12. 500,000 
9.619.000 
1.869.000 
26,976,000 
7 4.004) 
T.S37.000 
3.317.000 
8,525,000 
SB. TO.000 
20,047,770 
1.118.000 
2. 700,000 
9.401.000 
).702.000 
592 000 
2,000,000 
5,000,000 
2 200 000 
12. 892.000 
2 00.000 
352,000 
100,000 
1, SO0.000 
200,000 
2. 500,000 
6,479,905 
846,000 
1,787,000 
7,500,000 
2,000,000 
20,000,000 
2.156.000 
9,000,000 
2000 000 
2 268,000 
6,721,000 
4.257 OOD 
6,500,000 
2 700,000 
1,000,000 


_- 


Amount 


$8,362,000 
11,231,000 
13,448,000 
6,000,000 
730,000 
2,895,000 
3,530,000 
3,517,000 
240,000 
892,000 
6,500,000 
S975 000 
2.047 400 
tid) 

2 OU0LC00 
S515. 900 
2 000,000 
5,168,000 
100,000) 
4,352,000 
10,000,000 
3,500,000 
2.480,.008) 
221,000 
7,500,000 
2000000 
24008, 000 
25,000,000 


. 7,300 Bw 


6.597.000 





Rate 


*And interest 


Bonds 


—Interest—— 
Outstanding. Raie 


t 
4 
5 








Pe 9, BR Be Pe op 


PUBLIC UTILITIES—Continued 


Company Mat y 

sunville Elec s 127 
J n& Bat. Cr ! i) 
Jerse Citv, Hob. & Pat 1949 
ixeystone Telephone . 1935 
Knoxville Gas Ist. 153 
Little Rock Hot S. We 130 
Louisville Ry. cor 1930 
Louisville Lighting 13 
Louis. Gas & E). ref 191S 
Madison River Pov 


Mah. & Sh. R. & L « 
Memphis Street Ry 





Middlesex & Bos. Ist ef Too 
Middie West Ut Iw 
Minr Lyndale & M 1 BE Be 
Mil. L.., H. & Trac. 1 129 
Minneapolis Gen ble 134 
M. St. Ry. & St. P. 1S 
Mississippi Riv. Ve . th] 
Nassau Light & P. Is 1927 
Nassau Electric Ist 144 
De Ist cons : 1951 
Nevada-Cal. Power Ist... 192% 
Newark Cons. Ga cons }04S 
N. Amsierdam Gas «¢ 14S 
New On Rwy. & |] 1 
\ 7. & NN. 2 Ist 1932? 
N. ¥. & Westchest. Ltg. .2004 
N & Hud. R. Ry. & F.1950 
N. ¥. & E. R. Gas is 1944 
Do cons , 145 
Niagara Falls Power 1: iD 
Nor. N. Y. Util. Ist ref. .196o 
North Hudson e I ae | 
Do ; 1928 
Northern Texas Ele. ¢ WHO 
Northern Union Gas Is 6 
Northwestern Elev. | 1941 
Om. & Co. Bl. St. Ry. 1st.1928 


Om. & C.B.St.Ry.& Br. 1st.192S 
Pacific Gas & E. gen. & r.1942 
Pacific Power & L. 1st 19230 


Pacifie Light & P. Ist re Se] 
Pat. & Pas. G.&l. cons 49 
Portland (Ore) RK ] pore 
Powell River Ist se Mies 


Pub. Serv. N. J. pre} 





Riverside Traction Ist 1960 
Rochester Ry. con 1930 
Roch. Ry. & L. cons 1954 
Rockford & Interurban. .1925 
Rockford & Freeport 1] jOL5 
Rutland (Vt.) R.L.&P. 1st. 45 
St.Jo. (Mo.)R.L.H.&P.1st.1957 
Sulmon River Power Ist.. 1952 
So. Jersey Gas, Trac. 151 
Southern Sierré HY 
South'n Col. Ediso ‘ 1h 
Sieinway Ry. Ist ? 
Sup. W. Lt. & Pr. Ist 1931 
OS POEs sews . N29 
Syvi ise Lighting Ist 
Syr ise Lt. & Pi ‘ I 


Tampa (Fla.) Elec. Ist 
Tri-City Ry. & L.. 
Tennessee Power Ist 
Trenton Gas & El. Ist 
nited Elec. of N. J. Ist 
United States Telephe 





United Trac. & El. Pre 
nion Railway Ist MWe 
ttica & Mohawk \ Ist. 1841 


Un. Lt. & Rys. Ist & ref. .1952 


West. States Gas & ElL.ref.1%4i 
Wisconsin Edison det 1924 
Vheeling Trae. Ist cons.1951 


Yonkers R. R. (N.Y.) Ist. 1946 


INDUSTRIAL AND 








Me 


MISCELLANEOUS 


Company. Maturity At 
Adams Lxpress col. tr IY4S Mth, 
OS rere: ee 
American Can deb. 1928 99%, 
American Thread Ist 1919 98% 
Ala. Steel & Shipb’g Ist 1930 105 
American Steamship Ist. .1920 101%, 
Auto Sales Gum & Choc 2 
300th Fisheries s. f 1926 8&2 
Colorado Fuel...........1919 103 
.Cahaba Coal Min. Co. Ist. 1422 104 
Consolidation Coal conv.1923 10444 
Cuban Am. Sug. col.tr.6s.1918 lO1l% 
General Electric deb.. 1942 
Hol.-Si.luSugar Jd.. 1939-22 WZ 
Interlake Steamship. .1916-24 105 
Internat. Salt. col. tr 1) Me 
Lima Locomo, Ist s. f...b959 SF 
National Starch deb. Iss SH 
Page Woven Wire Ist wee |}. 
Povahontas Cons. col.}st.1% OF SY 
Pierce Oil ... 1%: Sw 
Ry. Steet S. In. Oo. C. Ist te 
Sen-Sen Chiclet Mm 
Sharen Coke Co, Ist 1H) LOM, 
St. L., R. Mt. & Pist s. 1.1955) 8S 
Sloss, 1. & Siee! Ist 28 1a] 
Oe WO... « wAy's 1218 YS 
bite MIO ocs Fc ks Ode 1944. 1h 


U. S. Steel Cerp., col.tr . 1951 the 


July. .Unios On of Cal. Ist. . . 1084 








MUTILATED PAGES 





, Coffin & Co 


Hartshorne & Batielle. 


Williamson & arty rr 
Wolff & Stanley... 


Hervey Fisk & Sons. 
S. Smithers & Co..... 


Robinson & Co. 


Wiite, Weld & Co 
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Fonds | Fe bruary Bond List 
t of , Bone 


dff{ered- — | 


By 


Vickers & Phelps 


Coffin & Co 


F. S. Smithers & 


Babcock, Rushton @ ¢ 


Coffin & Ce 
Spencer Trask & Ce 
Vickers & Phelps Jose] 
Estabrook & C 

A. E. Butler & Ce cr 
Williamson & S« ‘ 
Robinson & 


sane sc | Euantanamo Sugar 
Beught —Seld - Quoted 


E RNEST SMITH 


F. S. Smithers & ¢ 
Harvey Fisk & S« 
KF. S. Smithers & 
Coffin & C+ 
Robinson & ¢"s 

W. A.C. Ewer 


White. Weld & «% 


te 


BE. F. Hoiten-& <a Yeri 


WYNNE BROS. 
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lerm Securities 


SHALL & HICKS, 


2&5 Broadway. 
e, 1715 Certlandt. 
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Du Pont Powder 
Hercules Powder 
tlas Powder 


»hthal, Louchheim & Ce. 


New York Stockh Exchange 


Broadway, New York 
Phone Recter 9306. 








Tel, 674 Broad 
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Security M 
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arket 





Notes 





Amount ——lInterest—— 
@utstanding. Rate Date. 
$5,000,000 6 June & Dec 
5,000,000 6 June & Dec.. 
25, 000,000 6 Mav & Nov.. 
25,000,000 5 Feb. & Aug. 
26,000,000 5 Feb. & Aug. 
50,000,000 5 April & Oct. 
5,000,000 6 June & Dec 
5,000,000 5 Mar. & Sept. 


5,000,000 5 Mar. & Sept. 
2,715,000 5 April & Oct. 
6,900,000 5 June & Dec. 
18,500,000 6 Mar. & Sept. 














25,000,000 6 Mar. & Sept.. 
| 
Notes 
Amount ——Interest 
Outstanding. Rate. Date. 
$20,000,000 4% June & Dec 
20,000,000 4% June & Dec. 
52,000,000 6 Mar. & Sept 
33,000,000 5 June & Dec. 
10,000,000 5 Mar. & Sept 
10,000,000 5 April & Oct 
13,500,000 5', April & Oct 
20,000,000 6 May & Nov 
27,000,000 5 May & Nov 
6,000,000 5 Mar. & Sept 
10,000,000 5 Mar. & Sept 
Notes 
Amount ——Interest-—— 
Outstanding. Rate. Date. 
$60,000,000 5 Jan. & July 
14,000,000 5 Jan. & July. 
7,000,000 7 Jan. & July 
8,500,000 6 June & Dec.. 
5,000,000 6 June & Dec. 
7,500,000 6 Mar. & Sept. 
5,000,000 6 April & Oct. 
3.500.000 6 Jan. & July 
22. 667,500 6 Mar. & Sept 
Mar. & Sept. 


6,000,000 6 


otes | 





Amount ——Interest—— 
Dutstanding. Rate. Date. 
$16,000,000 5 Mar. & Sept. 
9,000,000 414 Jan. & July. 
20,000,000 5 Feb. & Aug. 
6.000,000 5 Mar. & Sept. 
4,400,000 6 Mar. & Sept. 
12,000,000 6 May & Nov. 
640,000 5 June & Dec.. 





ciements| 


GOVERNMENT AND MUNICIPAL 


- Bid for—— 

At By 

101% Mar Bill & Co 
101%, Bull & Eldredge 
101% Mann, Bill & Co 
100) 11-16 

101% Bull & Eldredge: 
lg Mann. Bill & Co 
100% Bull & Eldredge 
997% Mann, Bill & Co 
9% 

99% Bull & Eldredge 
100 , 
101 13-16 Salomon Br. & 
1035", = 


RAILROADS 


Issue. Maturities. 
Argentina ....... Dec. 15, 16 
i saetseens --Dec. 15, °17 
ae o.++++May, 1920 
Canada, Dom. of..Aug. 1,'16 
Do tescer anes soe 
French Republic..April, 1916 
Sweden Dec., 1916 
Switzerland March, 1916 
Do . March, 1913 
Quebec, Province of...... 1920 
Montreal, City of De 1917 
New York, City of.Sept. 1, '16 
Pe sccense Sept. 1,°'17 
Company Maturity. 
Balt. & Ohio 4'4s..June 1,'17 
ae .June 1,'18 
Canadian Pacific...Mar. 2,’24 
Chesa. & OF June 1,°19 
Chi. & West. Ind..Sep. 1,°17 
Erie Apr. 1,°16 
Do ° Apr 1,°17 
N. Eng. Nav. Co..May 1,’17 
N. Y.. N. H. & H.May 1,’'16 
Seaboard Air L..March, 1916 
Southern Ry 


Mar. 2, ‘17 


ov 


v4 
Ll: 

“*s 

* 


101% 


Bid for— 





By 
Bull & Eldredge 
Salomon Bros. & 
6 
Bull & Eldredge 


Hutzler 


Salomon Bros. & Hutzler 


16 “ 

Mann, Bill & Co 
Bull & Eldredge.. 
Mann, Bill & Co 


PUBLIC UTILITIES 


Company Maturity. 
B'klyn Rapid Tr July 1,°18 
Chi. Elevated Rys..July, 1916 
Cities Servi 1918 
Mid. West Util. col. June.1916 
Mont. Tram. & P..April, 1917 
North. States Pow..June 1, ‘17 
Pub. Serv. C. of N. J.,Mar.,'16 
P. Ser. C. of N. I... .July 1,'°16 
Utah Securities 
West Penn. Tra Mar., 1917 


INDUSTRIAL AND 


Company Maturity. 
Anaconda Copper.Mar. 1,17 
General Rubber Dec. 1,°18 
Int. Harvester Feb. 15, °18 
Lack. Steel March, ‘17 
Sulzberger & Sons. .June, ‘16 
United Fruit .May, 1917 

me. sscce May, 1918 


———— Bid 


At 


1007, 





Co 


& Co 


for 
By 

Mann, Bill & Co 
H. F. McConnell & 
A. H. Bickmore & Co 
Bull & Eldredge 
BE. & ¢ Randolph 
Bull & Eldredge 
A. H. Bickmore 
Berdell Bros 
4 B. Leach & Co 


MISCELLANEOUS 


——BIid for—— 


1 
1 


1017 


At 


Ol 
(MH) 


O1%, 


100 7 


l 
1 


Ol 
ol 


1] 


By 
Salomon Br. & Hu 
Mann, Bill & Co 
Salomon Br. & Hu 
Manr Bill & Co 
Ith 
lt . 
Bull & Kidredge 


RAILROADS 


These are quoted on the basis of yield 





Amount ——lInterest—— 

Outstanding. Rate. Date. Company Maturities. At 
$675,000 4 Mar. & Sept...Atlantic Coast Line 1915-17 4.25 
1,875,000 414 June & Dec.. Do... 1915-21 4.25 
6,152,000 414 April & Oct..Boston & Albany 1916-27 4.45 

14,955,000 4'4 Various Baltimore & Ohio 1916-23 4.25 
6,075,000 4% Various Buf., Roch, & Pitts 1916-29 4.45 
1,750,000 = 5 Jan, & July. Do 1916-80 4.45 
16,788,000 444 Various Canadian Northern. ..1915-23 5.80 
750,000 5 June & Dec.. Did cankawetm hee 1915-23 5.80 
12,690,000 4% Jan. & July. .Canadian Pacifi 1916-28 4.50 
1,620,000 5 Various Car., Clinch. & Ohio. ..1915-22 4.65 
6.000 414 Various Central of Georgia 1916-16 4.40 
152,000 65 Mar. & Sept. Do 1916-17 4,40 
60,000 4% Various Central Vermont .1915-17 5.75 
2,481,000 5 Mar. & Sept Do 1915-22 5.75 
7,400,000 415 Various ......Chicago & Northwest.1916-28 4.20 
1,545,000 416 Various Chi., Ind. & Louisville..1915-23 4.00 
10,470,000 4% Various Chi., Rock I. & Pa 1916-27 5.40 
6,350,000 414 Feb. & Aug..Chi., St. L. & New Or. 1915-24 4.35 
$26,000 5 Jan. & July..Clev., Cin. C. & St. L..1915-29 4.50 
6,326,000 4% Various Delaware & Hudson 1922 1.30 
9,176,000 4% Jan. & July..Erie .1915-22 4.45 
6,783,000 5 Various ..... Do nade 1915-23 4.45 
720,000 414 Feb. & Aug..Hocking Valley 1916-24 4.45 
800,000 56 Feb. & Aug..Inter. & Great North.1916-23 6,25 
1,380,000 444 Jan. & July..Kanawha & Michigan.1916-24 4.45 
131,000 6 Various ...... DO. civccccscssecdeeke 4 
6,140,000 5 June & Dec. .Louisville & Nashville.1916-23 4.25 
4,700,000 414 Various ......Minn., St. P. & S. S. M..1915-23 4.35 
2,439,000 5 Various ......Missouri Pacific ....1915-24 6.00 
336,000 4% Various ......Mobile & Ohio ......1916-22 4.65 
1,570,000 5 Variees .cccee. errr . ++ 1915-22 4.65 
48,620,000 4'4 Jan. & July..New York Cent. Lines. 1916-28 4.45 
2,490,000 5 April & Oct..N. Y.. N. H. & Hart.1916-29 4.35 
Dak ese % 415 When issued, Do ee = . 1921-25 4.3% 
9,500,000 4% Feb. & Aug..Norfolk & Western. .1916-24 4.20 
18,900,000 4 Various .Pennsylvania ........ 1915-22 4.0 
2409.000 5 Various St. L., Iron Mt. & So. .1915-24 5.25 
154,000 4! April & Oct..St. L. & San Fran .1915-16 6.00 
“‘ToE PRES 5 Mar. & Sept..St. L., Troy & East. .1919-22 5.10 
2.824000 5 Various St. Louis Southw 1915-24 5.50 
2,732,273 5 Various Seaboard Air Line... .1915-28 4.50 
19,564,000 41 Various ......Southern Pacifi: .1916-24 4.25 
8,097,000 414 Various Southern Railway 1916-25 4.50 
5,151,000 5 Various ..... Do - . 1916-24 4.50 
1,225,000 5 May & Nov..Virginian Railway ..1916-18 4.30 





Bid for- 

By 
Coggeshall & Hicks 
Bull & Eldredge 
Coggeshall & Hicks 

Mldredae 


Coggeshall & Hicks 


Bull & Eldredge 


Coggeshali & Hicks.... 


Bull & Eldredge.. 


Coggeshall & Hicks.... 5.5 


Bull & Eldredge........ 
. eeeteee 
. nee 
Coggeshall & Hicks 
Bull & Eldredge..... 
Harry F. Stix (St. L.) 


Bull & Eldredge... 


Coggeshall & Bic 


———_-Offered 


At 
12 
102 
10156 


Notes 








By 
Mann, Bill & “o 
Bull & Eldre ‘ 
Mann, Bill & Co 


100 15-16 


1th. 
1dMol, 
loll, 
TO01, 
Lim, 
Os 
1)! 
li 
105 15 


4 


| 
fe 


——Offered 
At By 
101% Bull & Eldredge 
101%, Salomon Bros. & Hutzler 
103% S 
%% Bull & Eldredge 
107, ‘ 
100 7-16 Salomon Br. & Hutzler 
1O2 a 
1001-16 Mann, Bill & Co 
1006, Bull & Eldredge 
100% e 
LOL, wie 
| Notes 


Bull & Eldredge 


Mann, Bill & Co 
Bull & Eldredge 


Salomon Bros. & 
-16 


Notes 


—— — Of fered———— 


At 


By 


101 1-16 Mann, Bill & Co 


95% 


101 H. F. McConnell & 

oo sull & Eldredge 

101 Montg., Clothier & Ty 
100% Bull & Eldredge. 

101 A. H. Bickmore & Co 
%6'. Berdell Bros. 

11 - 

| Notes 
Offered— 

At By 

1015, Salomon Bros. & Hutzler. 
107%, Bull & Eldredge 

1024, Salomon Bros. & Hutzler 
101% Kean, Tavior & Co 
100 11-16 Mann, Bill & Co 
101% Bull & Eldredge 

1O1%, 





| Equipments 


————Offered 


At 
1 
Ww 
Py) 


4 
4 
i 
4 
{ 
1: 





4.20 
5.00 
4.45 





By 


Coggeshall & Hicks 


Bull & Eldredge 
Coggeshall & Hicks 


Bull & Eldre 


Hicks 
Eldredge. 


Coggeshall & 
Bull & 


Coggeshall & Hicks. 


Bull & Eldredgs 


Coggeshall & Hicks 


Bull & Eldredge 


Harry F. Stix (St. L 


Bull & Eldredge. 

Coggeshall & Hicks 

Bull & Eldredge. 

Coggeshall & Rtcks 
. 


ks.... 499 Redmond & Co. 


Hutzl 


Awaiting Payment 


| Dividends Declared and 





| STEAM RAILROADS 




















*Holders of record 
‘Account deferred 











dends 


Pe- Pa Books 
yinpa Rate riod. al Close 

Al G South — Feb. 2 *Ja 22 
‘., FF. & ee ’ Q Ma 1 *Jan. 31 
Balt. & Ohio 2 S Mar 1 Jan, 24 

Do pf 2 S Ma 1 Jan. 24 
Buff Rg. &@ FP S Fet *Feb 8 

Do p ‘ S Feb *Feb 5 

—. @& &. P..2 S Ma 1 *Feb 9 

Do pf , , S Mar *Feb. 9 
( st. P.. M 

O. com. & pf S Feb. 21 *Feb 1 
Cle & Pitts Q Ma 1 *Feb. 10 
Cleve. & Piits..1 Q Ma *Feb. 10 
Crip. Cr. Cent.! Q Ma *Feb. 15 
Crip. Cr. Cent..1 Ex. Mar. 1 *Feb. 

Do pf vr Q Mar 1 *Feb. 15 
Del. & Hudson.24 Q Mar. 2) Feb. 26 
ill, Central 2%, S Ma 1 *Fel 7 
Louis. & Nash.2% S Feb. 10 *Jz 20 
Norf. & West... Q M: Is *Feb. 24 
Norf. & W. pf.1 Q F If é 31 
Pennsylvania Tic Q Feb. 29 *Feb 1 
Reading Ist pf.! Q Ma > *Feb. 21 
Vandalia 2 Feb Feb 2 

STREET RAILWAYS 
| Am. Rys. pf 1% @ Feb. 1 Jan. 31 

Soston Kle 1 q |! *Feb 4 
Brazilian T., L 

' ; well Ma 1 Jan. 31 
Conn. Ry. & L 

& pf 1 Q. Feb. 1 Jan, 31 

"nited 1 1 *Feb. 14 

up. T. pf.1 Q 1 *Mar. 15 

etion % Q » *Jan. 31 

rr. pf.1% Q t 0” Jan. 3l 
Gas & El 

; 14, Q Feb. 15 *Jan. 31 

orig. pf i, Q Feb. 1 *Jan. 31 

lec 24%, Q Feb. 15 *Feb i 

. & Bing.1% Feb. 10 Jan, 19 
Wash (D.C.) R 

E ml. . ...1% Q Ma Feb. 14 

Do pf --1% Q Ma Feb, 14 
INDUSTRIAL AND MISCELLANEOUS 

| Ajax Rubber.$1.25 Q Mar. 15 Feb, 28 

Alas. Pack. As.l44 Q Feb. 10 *Jan. 31 
Am. Bk. Note..1 Q Feb. 15 *Feb 1 
Am. B. Sng. pf.14% @ Apr 1 Mar. 15 
Am. Cot. Oil 1 Q Mar 1 *Feb. 15 
Am. Radiator..4 @ Mar 1 Mar. 22 

Do pf ‘ 1% @ Feb. 1 Feb 7 
Am. 8S. & Ref..i Q Mar. 15 Feb. 25 

| Do p 1% Q Mar l Feb. 11 
.| Am. Soda F 1%, Q Feb. 15 Feb. 1 
|} Am Tobacco. .5 Q Mar. 1 Feb. 14 
| Be wt. .<.«.-..im & Ap l Feb. 14 
Am. ('til. pf....1%% Q Feb. 10 *Jan. 3 
|} Ana Copper.$1.50 Q Feb. 28 Jan. 22 
| Beatrice Cream.244 Q@ Feb. 10 Feb. 1 
Do pf ly Q Feb. 10 Feb i 
| Beth. Steel 7% Q Apr 1 Mar. 15 
| Do pf wwe G&G Ame l Mar. 15 
i Bd. & Mtg. G..4 Q Feb. 15 Feb. 8 
Brier Hill Steel.l1'g Q Apr Mar. 20 
| Bord. Cond. M.4 Feb. 15 Feb. 1 
| Buckeye P. L..32 Q Mar > Feb. 2% 
| Burns Bros....1%4% Q Feb. 15 Feb. 1 
sutterick Co...75c Q Ma 1 *Feb. 15 
| Cambria Steel..14% Q Feb. 15 *Jan. 31 
|}Cambria Steel... Ex. Feb. 15 *Jan. 31 
Canada Cem...5 —- Feb. 16 Jan. 3 
| Do pf ‘ ...1% Q Feb. 16 Jan. 3 
iCan. Fds. & F..10 Feb. 15 Jan, 31 
iCon. Gas, N.Y.1% Q Mar. 15 *Feb, 10 
Consum, Co, pf.3t. - Feb. 20 *Feb. 10 
Cont. P. B. pf..1% Q Feb. 15 Feb. » 
Deere & Co. pf.1% Q Ma Feb. 15 
Diam. Match...1'%¢ Q Mar. 15 *Feb. 29 
Diam. Match..lt Ex. Mar. 15 *Feb. 29 
Dom. Bridge...2 Q@ Feb. 15 Jan. 31 
Dom. Bridge...2 Ex. Feb. 15 Jan. 31 
Dr.-Seab. Ord..249 Q Mar. 15 Mar. 1 

Do Ist pf 3 Mar. 15 Mar i 

Do 2d pf.. 3 Ma 15 Mar 1 
East. St. Ist pf.1% Q Mar Mar 1 
Eastman Kod..10 Ex. Mar 1 Feb. 15 
Gen. Asph. pf..1% Q Mar 1 *Feb. 15 
Gen. Chemical.l'. Q Mar 1 Feb, 23 
General Devel..1% Q Mar 1 *Feb. 19 

| Gen, Motors 10 Feb. 15 Jan. 25 
| Goodrich Co....1 Q Feb. 15 Feb. 5 
| Do pf 1% Q Apr 1 Mar, 21 
|} Gr.-Can. Cop 1 re 28 *Feb. 11 
| Gulf S.S. lst pf — Feb. 15 *Jan 5 
| Hart, Ss. & M..1 Q Mar 1 Feb. 18 
Homest. Min tte M Feb. 25 *Feb. 19 
|} 1. & P. Sec. pf..1% Q Feb. 15 Jan. 31 
| Ind. Pine Line..$2 Feb. 15 Jan. 25 
}Iniand Steel = Q Mar 1 *Feb. 10 
|} Int. Harv. (N 
J.) pf ee 1% Q Mar *Feb. 10 
iI. Har. Cor. pf.1% Q Ma 1 *Feb. 10 
‘5.2¢. €: &1 
} pr ...1% Q Feb. 15 *Feb 8 
Ken. Copper I Q Mar. 31 Mar. 10 
Kings Co L 

& P > 4 Q Mar 1 Feb. 10 

Kerr L. Min...2c Q Mar. 15 *Mar. 1 
iLeh. C. & N $i Q Feb. 29 *Jan. 3 
} Lig. & M. Tob..3 Q Ma 1 Feb, 18 

Lit Brothers. ...50« Mar 1 Feb. 21 

Mobile El. pf...1% Q Feb. 15 Jan. 31 

M. W. Util. pf.144 Q Mar. 1 Feb. 15 

Miami Cop $1.25 Q Feb. 15- Feb. 1 

Montreal L., H. 

& P ; 2% Q Feb. 15 Jan. 31 
Nat. Carbon pr.1% Q Feb. 15 Feb. 1 
Nat. Lead pf...1% Q Mar. 15 Feb, 18 
Nat tefining..144 Q Feb. 15 *Jan. 31 
Nat. Refining. .! Ex. Feb. 15 *Jan. 31 
N. J. Zine.. 4 Q Feb. 10 Feb 1 
North Am. Co..144 Q Apr | *Mar. 16 
North Amer 1% @ Apr 1 *Mar. 16 
Ohio Cities Gas.1', Q Mar 1 Feb, 15 
Penmans Ltd..1 Q Feb. 15 *Feb. 5 
Peo. G. L. & (2 Q Feb. 2 Jan. 2 

| Pitts. Term. W 
| & Transf ze M Feb. 15 Feb. & 
| Proc. & G. pf..4 Q Feb. 15 *Jan. 31 

Phila, Co. 5% pf.2% S Mar. 1 *Feb. 10 

Pr. Steel C. pf..1% Q Feb. 23 Feb. 2 

Pullman Co....2 Q Feb. 15 *Jan. 31 

Southern P. L..6 Q Mai 1 Feb, 15 

St. Oil (Kan.)..3 () Feb, 29 Feb. 15 

St. Ga (N.F.)..2 Q Mar. 15 *Feb. 25 
| Studebaker t‘or.1', Q@ Ma | Feb. 19 

Studebaker Cor.1 Ex. Mar 1 Feb, 19 
| Do pf 1% Q Mar 1 Feb, 14 

{ Am. Cig. pf.1% Q Feb. 15 Jan. 25 
ie. S. Steel 14, Q Mar. 30 Mar 1 
| Do pf 1% @ Feb. 28 Jan. 31 

White (J.G.) Co 
| pf 1 Q@ Mat 1 Feb. 15 

White (J.G.) Co 
| oe A ...t% Ex. Mar 1 Feb. 15 

Do Engin. pf..1% Q Mar I Feb, 15 

Do Manage. pf.1% Q Mar 1 Feb. 15 


books do not close 
di 
tDue to change in fiscal vear 











Miami Copper Company 
61 Broadway, New York. 


Telephone 9310 Rector. 
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‘’ 














New York, Monday, February 7, 1916 
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———— SOLIDATED STOCK 





‘Annalist Open Security Market 





HANGE 


citsnn/annantnamcansseaatioa ese, 




















nuded Feb. 5, 1916 
st. Eich 
ei iia a ie eae ami oe _ ri i * . 
Y 
Stocks GUARANTEED ISSUES | Stocks , ie et 
j é 
ae 4 = scouitasimestinietallenieciiiigiiialsteia diane ; én ; 
Amount Dividend ; ‘ 
Out- Per Pe- Security. ——Bid for ontanialt ie — res 
etanding. C. riod Date At By At E » 9 
$3,500,000 *4144 S J 1, '16.. Alb. & Susquehanna (D. & H.) 250 xandre & Burnet. PhD 2 
5.2010 000 3 s 1,°16..Alleg. & Western (B, R. & P.) 125 130 A. M 42 
4,000,000 14QD 1,’15..Am. Tel. & Cable Cc W. U.) 65 } Walker & Sor O6 \ ; ‘ 
1,700,000 41% S Sep. 1,'15..Atlanta & Char. A. L. (So.Ry.) 175 ISD ‘ re 
1,022,900 2 S n 1,'16..Augusta & Sav > Of Ga.) ) é re & Burne 104 J \ a 
6.000.000 l Q 1,'16.. Beech Creek (N. ¥ ) _ SS A.M dder & ¢ + 91 
2,100,000 2% Q I 1,°16..B’ way & 7th Ave, (M. St. Ry.) 165 f ndre & I et 170 I 
12,000,000 2 Q 15, °16.. Brooklyn City (B’kl; H.) i7 W nson & Squire 182 vi * 
5,000,000 1 S ] 1,°16..Canada Southern [ Cent.) 5S dre & surne 61 ‘ * 
2,200,000 2148 1,'15..Catawissa Ist pf & R.) 106 M ider & Co 110 ‘ 
1,000,000 24% 8 1,°15..Catawissa 2d pf I & R.) 110) 4 
oS9,110 i S 1.°16..Cayuga & Sus D & W.) 1% ‘ & } net ZOD 7 
650,000 yA Q 1 16. .Christ. & 10th St M.S Ry.) ~0 K é 0 ‘ ys 
500 3 s . ete. 6.4 ¢..¢¢.C & St.L.) 4 7 G 
1 700) 61% QI 1,°15,.Cleveland & Pitts ; 7 160 
4.560,400 1 2 1, '15..Cleve. & Pit. Bet. S enn.) 92% Wi & Sons O4 
» Q 1,°16..Com. Union Tel. (Com. Cabie.) 100 ndre & | P 110 
1,211.2 50) 22 Q 1, '16.. Day. & Mich. pf. (C.H.@D.) 175 i i“*  — eee IS5 
2,401,950 1% S Oct 1,°15..Day. & Mich. c. H. & D) Th gO ' 
1,800,000 2 QN 20, °15.. Det. & Bound B P. & R.) 178 SI 
9,078,275 4 S Oct 1,'15.. Delaware R. R P.. B. & W.) 168 Is ‘ G2 
1,550,000 2 § t. 5,°15..Detroit, Hills. & S. W 8.) ss mn ; 
1,000,000 $ Q 1, 16.. Eighth Ave. (Met, St. Ry.) 275 7 cocees IN) 
300,000 1 Q De 1,’15..Em. & Bay State re W.U.) bo & | ‘ 42 
300,000 5 ¢ 1,'16..Erie & Kalamazo« L. S 19) MI. Kide & Co 200 
2.000.000 1.60 ( 5..bkrie & Pitts gt Pe 6a «ee ee mee ec 14 
2,291,416 2% 5S p. 3 °16..1 W. & Jackson L. S.) 9 W er é 23 
748,000 / Q 1°16. .42d & G Si R.) 240 I ider & C% Af) 
367,000 | S 1,'15..Franklin Telegrapl W. Un.) 4 é ndre & | 1S 
$,200,000 Q 6..G.R.R.&B. (LL. &N&ACL) 147 on ae 
2,444,400 114 ¢ 1,'16..Gold & Stock Te West. U.) 112 17 
2,967,000 1 S Aug. J8 Hart. & Conn. We N. E.) 7 Wath r yi 
10.000,000 2 S Oct. 1 ! ent. leased j 74 SO 
1.929.000 2 S 16..1 & Miss. Tel W s« Go \ é ‘ ” 
1,015,400 l : 6..Internat.-Ocean W. Un.) mm J 4 hi 
2,000,000 15%, S Sep. 1,'15..Jack., Lan. & Sag M.C.) 75 T7 
1.500.000 4 Q , °16. Joliet & Chicago (Chi. & Alt.) 125 “ = = «seeece 1.44 ‘ 
610,000 2.95 S t 1915..Kal., Alle. & Gr. Rapid L.S.) Joo 
15,000,000 1 Q > = Ft. S.& M. pf.iS &S.F.) 62 I A 
1,750,000 146 ¢ 1, °16..K. C., St.L, & Chi.pf.(Ch.&Alt.) 100 Kidder & ¢ 115 2 s 
16,750,000 1 16..Lack. R. R. (D., L. & W « 92 Bs 5 
4,945,000 “ ) 0,°15..Little Miami R. R Penn.).. 205 Us 
329 000 Ss 1.°15.. Louis. & Mo. Ri j C.&A.). 110 - 20 
U61,850 2 16..Mahoning Coal R. R L ee: : 
S. & M. S.)... , aaa se 
60,000 000 1% ¢ i6g..Manhatian Ry Inte R. T.) 3129 Walker & Sons bebe 
13.169,600 2 S t 1,'15..Minn.,. St. P. S. S. leased lines. 75 48 
900,000 2 1, 26..Mobile & Birming. pf. (South.) 65 ec i n¢ ie ve * ’ 
6,017,000 2 S Oct. 1,°15..Mobile & Ohio (Sou ee a) - +5 : 
15,000,000 3% } 16..Morris & Essex (D., L. & W.) 165 ‘ Walker & Son us 2 2 
221,000 2 ‘ 1,°15..Morris & Es. ext D.L. & W.) Ww 4 ndre & Burnet tM , : 
3,553,700 334 8S 1,°15..Nashville & Dec 180 . 18D th 
650,000 2144 S O 1. 2. MF. B n&M I 10K) \ Kidder & Ce 11k A iy 1A 
112,500 3 S 1,’16..N. Y. Mutual Tel, (West. Un.) 100 110 GS 
&,656,050 5 Ss 1 6..N. ¥. & Har. (N. Y. C. & H.) na Walker & Sons. 60 J \ 
10,000,000 1% QJ », 16..N. Y., Lack. & W.11 & W.) 117 exandre & Burnet. 118 re 
800,000, 2 Q 16 Yinth Avenue (Met. § Ry.) 140 J Walker & Sons.. mm 
1,000,000 1 QD 1,°15..Northern R. R. of N Erie) 75 indre & Burnet S2 
27. O77, 150 4 l 1) a Centra Penn.) 176 ye Wi er & Sons. ISO 
2 500,000 3 S 1°16 orthwestern Tel W. Un.).. 108 exandre & Burnet. 110 
1,320,000 4 S ig. 20,'15..O0swego & Syra. (D., L. & W 95 Walk & Sor 205 ‘ 
000,000 2 1 Pacific & Atl. Te W In.) 65 Alexandre & Burnet 70 0 
630,000 } ~ Paterson & Hudsor Erie) 10 M. Kidder & Cc 165 ‘ At ‘ ‘. 
$298,000 2 s , | P: terson & Ramape rie).... 90 xand ‘ 100 4 P 
10,000,000 1 s l P, B. & L. E. c. (B apy OS 2 Ale , b 
2,000,000 3 #£4S Sept. 1 P.. B. & L. E. pf. (B 4c.) 122 1. Kids & 128 ‘ vi 
19,714,286 1% Q j Pitts. Ft. W. & Chi Penn.) 157 159 
52,436,300 1% Q 16..1 Ft. Wavne 4 ! 145 Walker & Sons 150 Ale " 
$959.650 3 i6.. Pitts... MeKeesport & ing =O exandre & 1 ‘ 12 \ ow t0 % 
2,100,000 1% QI 1’... Y. & Ashta. pf. (Penn.) 155 160 Alex ¢ , ef at 
10,000,000 4 S§ 1,°16. ~ietecad laer & Sa D. & H.) 172 M. Kidder & Co 174 
255,700 14% Q ,'15..Rutland & W hite all... .. 120 Alexandre & Burnet 130 ni 
450,000 3 6 ratoga & pine D. & H.) 158 A. M. Kidder & Co...... 160 
908,550 3 S Sep. 4,'15..Sharon Railway (Erie)...... 105 «Jos. Walker & Sons 114 : 
2,000,000 14 Q 1G, °16..Sixth Avenue (Met. S. Ry.).. 115 Alexandre & Burnet 117 ‘ 
558,575 2% S 1 1,'16..South. & Atlantic Tel. (W. U.) SZ Walker & Son: v2 , ‘ 
5,191,100 2% S Jan. 5,°16..Southw. of Ga. (C 3a.) 1Ot Se 
2,490,000 3 = S 1,'16..St. L. Br. 1st pf eee RS end 110 
3,000,000 1% S 1,16. .St. L. Br. 2d pf. (T.A.« L.) exandre & Burnet 5D 
1,250,000 3S S§ 1,°16..Tun. R.R., St. L, (T.A.ofSt.L.) Jos. Walker & Sons 110 Ale 
G00, 000 14 Q Fe 1, '16..Twenty-third St. (M. St. Ry.). : - 260 ‘ Vv S14 84 
21,240,400 214 Q 0, 16..Un. N. J. R. R. & Canal (Pa.) 4. M. Kidder & Co 228 
4,000,000 3 S No 1,°15..U., Che. & Sus. V. (D.,L.&W.) Jos. Walker & Sons 137 ON: 
750,000 2148 r 1,'16..Valley R.R, (N.Y.) (D.,.L.&W.) - 116 J \ 
1,800,000 344 S Oct. 15,'15..Warren R. R. (D., L. & W.).. Alexandre & Burnet.... 160 A.M : 2 
*In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock pte 
a year. tIn addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per cer 6% 6% , " 






































ing 1% per cent. extra. 


Stocks | 

















BANKS 
































































































Amount Dividend 

Out- Per Pe- Security. 
standing. C. riod. Date. At 
$1,500,000 14 8S Jan. 3,°16..America ..........- ne 540 
5,000,000 5 =S§ Nov. 1,°15..American Exchange Nat 208 
1,000,000 3 S Jan Re ay es eee 175 
150,000 10 S$ Jan. 1,'16..Bronx Borough. oo 
_cmeaebae «6 Battery Park . 165 
300,000 3 S Jan. 1,°16..Butchers & Drovers ($25).... 100 
5,000,000 5 Q Jan ee MD 6 vw ardklbWaneutecrccess es 685 
3,500,000 2% Q Jan ’'16..Chatham & Phenix oo 200 
3,000,000 +7144 B Jar 3. °16..Chemical Nat. «. 395 
400,000 3 S Oct. i. '15..Chelsea Exchange. 6nat Bee 
25,000,000 5 S Nov Eh. Clty Ciietiemely ess. .cscccs ccs Sv 
2,550,000 2 Q Jan ; 16... Citizens Central (Nat.)...... 175 
1666000 «62 - GQ Jan. 3,'1@. .Coal & Iron Nat. ....ccccccoes 170 
) S (Sse. : TSS. Cate EF cv vcace ee. 310 
8 -@ Dec. 3i,715..Coldnial ....-.... Site ease etes Se 
2 @ Jan. --3, IR. .Commierce 2... 26 200.% tide oo AT] 
4 QF 3, °16. .Corm Bxxchange.cccccccccccce Sav 





saarrrur ATR DACES 


Bid for 
By 

Gran! DS Seer ° 
Mann, Bill & Co......+% 
Grannis & Co ee ator 
Herbert A. Mansfield... 
Grannis & Co.... 
Herbert A. Mansfield. 

Cs picace wae 


Grannis & 


Mansfield. .: 


Herbert 
Clinten 


A. 
Gilbert. 





Stocks 


——Offered 


At 

n45 
210 
185 
160 
180 
25 
H50 
BOD 
400 
135 
464 
180 
174 
325 


173 
2) 
35 


Herbert 


«*lintor 
Granni 
Clintor 
Grannis 
Herbert 
Grannis 


Granni 


Mann. B 


3 


i ; SO 


n & Chardon 


oek Exchange of N. & 
- Broadway, N.Y, 
By y commission business im 
stocks and Bonds 
MENT or on MARGIN 
P e all inquiries and etecuties 
- of orders, 
Fractional Lots 
& tatements of examina- 
books by Certified Ac- 
1ed to our clients, fer 
Gilbe nation and protection. 
vy d Tel. 1336 Broad, 
(; we 
& « i aS AN NIS & CO., Ine., 
A Successors te 
& « z B. GRANNIS 
SPEC r IN BANK, TRUST Go. ANB 
P SCR ANCE co. STOCK 
ie WALL STREET, 
1& Cae Tel. 690 Rector 
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a 
Stocks 
Amount Dividend 
Out- Per Pe- 
standing. C. riod. Date 
$250,000 2 8S Jan. 2,°15 
100,000 25 Q Jan. 3,°16 
250,000 3 Q Jan 1,'16 
200,000 3&3 S§ Nov. 1.'15 
10,000,000 t17 Q Jan. 3,°16 
1,000,000 8S Q Dee. 31,'15 
200,000 10 S Jan. 3,°16 
750,000 3 S Feb 1, 16. 
200,000 10 S Novy 1, 15 
500,000 8 @Q Jan. 1,°16 
200,000 2 Q Jan », "16 
3,000,000 5 Q Jan 3, "16 
500,000 38 ‘ en 
1,500,000 12 S Jan. 3,°16 
4,000,000 2 Q Jan. 3,°16 
2,050,000 *8 S Jan », 16 
1000000 3S Q Jan. 53°16 
6,000,000 383 Q Aug. 10,°15 
2,000,000 4 S Jan 5, °16 
1,000,000 1 Q Jan +, 16 
2,000,000 9 Q Jar 3, °16 
200,000 7 S Jar 2, 16 
200,000 1 S Oct 1,°15 
1,000,000 $ S Oct. 15. ’°15 
2.000000 8 S Jar 36,16 
500,000 20 S Jar 3B, "16 
5,000,000 $ QJa 1°16 
750,000 1% QJa lo,’ 16 
500.000 2 QFE 11 
1,000,000 3 Q Jan », 16 
1,000,000 3 @ Jan 6 
200,000 ‘ , P 
1,500,000 , S Jan >, 16 
1,000,000 1 S Der 1. °15 
200,000 4 S Feb 1, "16 
100,000 > Q De 21,15 
200,000 6 S Jar > 16 
100,000 10 S De 1, °15 
*Including 1 extra Incl 









—— 


Amount 


Out- Per I 
ine. Cc. riod Dat 
PD) Oi "© Feb. -1,'16 
LTR0000 OS Q J , 1h 
1,500,000 I%~ QF 1,16 
1,500,000 *15 Q Jat , 16 
2,000,000 47 Q De 1, °15 
8,000,000 *20 Q Jan >, 16 
F000, 000 
1,500,000 2% Q Di 1,15 
8,000,000 6 Q Dee. 31,°15 
1,000,000 12% QF 16 
1,000,000 TS year a "he 
1,000,000 , @2oe 1, °15 
HOO.000 47 S Jar , "16 
20,000,000 48 QD 1°15 
nOoO.000 8 Sb 

5OO.000 3 Q Fel 1,10 
DOOM fF Q Fel 1,16 
4,000,000 1% QJ 16 
1,000,000 3 Sep. 50, 07 
2000000 6 QD b1, 15 
1,000,000 i% Q Jan 1,16 
3,000,000 S Q De 1, 15 
1,000,000 25 S Ju 10, "15 
7,000,000 1 M I 1,16 


5,000,000 5 Q De 1, 15 


INSURANCE, 


BANKS—Continued 


Security. 
East River ‘ 
Fifth Avenue 
Fifth Nat 
Fidelity 
First Nat... 
Garfield Nat 
German Exchange ‘ 
German-American, ($75) 
Germania 
Greenwich 
Gotham Nat 
Hanover Nat 
Harriman “ane 
Importers & Trad Nat 
Irving Nat 
Manhattan, ($50 
Market & Fulton 
Mechanics & Meta 
Merchant Nat 
NS “EPP err eer ce 
Metropolitan 
Mutual 
New N ‘ i 
= lu I i é 
Yo CN. B. A.) 
New Yor Na 
Park Na 
P 
| f S50 
rd Nat 
= Nat 
i 
Sta 
Union |} ha e Na 
Twent S WONG. cc cceese 
W ! HH 
West S 
Yor ‘ 
l ’ tra ; ! Lo 


TRUST 


Security 


\stor Trust 
Banker Tr 
I idway Tru 
Br klyr 
( nbia 
( ral ° 
( tm T 
Iempir 
Eequita Pru 
I me Loan & $25 
bid ty 
Fra 1 
| 
G 
Hu 
Hia 
Ki 
i I I 
\1 I i 
Mia i 
vew Y 
- 2 
: ha 
1” Lrust 
T Guarante & Trus 
I 5. M N 
, TY 
> 
il - i 1 i 


REALTY 





COMPANIES 


COMPANIES 


Security 


‘ z 
ty i i 

Pid & Ca " 
tor bir 


PUBLIC 

























8,000,000 1 QJ 1, °16 
2,000,000 6 Q De 1h 
2,000,000 25 S Jar 16 
*Including 10% extra I 
3B, making a total of 15 
Stocks 
——— * 
Amount —— Dividend —— 
Out- Per Pe- 
standing Cc. riod Date 
£2,000,000 25 S Ja } 
1,000,000 10 S Ja 1, 16 
L0O00,0000 20 
6,000,000 10 S Ja 15, 16 
6,000,000 > Qvp 11.1 
2,000,000 I*, Q Dee. 31,°15 
8,000,000 & Q Ja 3°16 
2,000,000 i™% . July 1,15 
Stocks | 
YG a 
Amount Dividend 
Out- Per Pe- 
standing Cc. riod. Date. 
$0,500,000 .. 1. ceccs eee 
2,500,000 .. oe eeesece ° 
5500000 *21, Q Jan , “16 
1,669,000 1% Q Feb 1°16 
15,329,000 72% Q Feb. 1,°16 
14,: 200 I% Q Feb 1,*1t, 
8,205,400 i Q Dec. 1,°15. 
3,119,800 1% Q Jan. 3,16. 
2,995,000 %.. July 1,'14.. 





3,914,000 1% Q Jan 











1,’16.. 


Security. 
.Adirondack Elec. Power..... 
Pn -Sveeddconneddsan ee 
American Gas & Elec. ($50) 
PM, ahede se tain cae oe 
American Light & Traction 
ar G0. <encdnechanandanee 
-American Power & Light.... 
ME wdceeesens ° 
American Public U tilitles. 


UTILITIES 














eee 


PA 
| AMERICAN GRAPHOPHONE CO. 


| 


CURB TRANSACTIONS 


_—— — 


Week Ended Sat Feb. 5 


urday 
Transactions by Days 
Indus- 












trial Oils Mining Bond- 
ia $8,038 11,013 273,000 $740,000 
ja 138 153,691 109,050 461,000 
i la 72.583 26,789 6,17 649,300 
198,130 92,928 198,240 892,200 
ia 205,350 66,827 216,160 711,000 
ja 57,844 74,08 249,950 241,000 
694,063 285,279 1,352,575 $3,694,500 
INDUSTRIALS 
Hig? Low Las ge. 
ao °A 1a Ex 66 61 65 I 
1) *Aetna I 214% 2W@ 21 ‘s 
) *Aetna E., rt 6's 4%, 6 ‘ 
600 Ajax Rub.,In 70% 67 6S 1's 
~0 An nt. Co 
0 paid 21 20 21 ~ 
200 Ath. G W 
Indies Ss. S 291, 272 28 -—1 
WH Atia Guilt & 
w. tI 45% 4 453, 1% 
100 A Stee 55 38 
oot a | Co, 90%4 65% 90 26 
793 Ba i 89 R4% 89 4 
$20 *Can. C. & F. TS G4 72 6 
668 *C. Cc. & EF. pt 90 7 5S : 
Ke Ca a Gas 2% s - 
050 *Ca t. & & ( r] ry % 
ow Car ee 
h48 Carwe 5.,¥ B4 S'4 S's . 
220 *Cha Mo y 88% 91 i 
219 Centra i 1 ia l 
100 F Sf 2 y 4 
7 . M. Car.1 i 27 
Tar Ww 0 2 10 2 
000 s ty + -4 
6 . . s 8 
8 Ae 
$ 4% 2 
140 D 4 64 ) 
0 S 44 7 
a) ( s * 
Lis 
425 00 6 ” uy 
me I 2 i 2 
wt b> 
4 4 ‘ 
. ) g 
00 ar $ i 7 > 
“4 S " a) 1 . 
oo H S 4 42 12 4 
” Ha a 74 74 4 ly 
180 H ( 49 45 iS7. 1% 
) ‘ ya = < 
“0 & A GT 1 
22 1. A a | 5 17 7 2 
TT R l i2 1', 
wy *f Me Ma Ls ] 1 
”) *I1 M N I eu 7 4 
1 Moto = pd oe 
ww * - ¥ ‘ ‘ 
(Continued o Following Page.) 
Pacifi > 
acific Ga 
° 
& Electric Co. 
P Stock ¢« ts 
i lend o r four 
(it Is a Safe Investment) 
The Com ym Stock earns > 
haps eight pe and 3t 
eventually [ 
fends 
(1t Is a Promising Speculation) 
D i 4 arge 4 
I i fa 
. » 1 
sitio 
Ww ha res 
pag nalys « 
glad 
W A ( 3 
st > ia 


Lamarche & Coady 


Investments 
Telephone 9970 Rector. 
14 Wall Street, New York. 


W.C. Coles & Co. 


61 Broadway 


SUCCESSORS 


Specialists 


ACKERMANN & ‘COLES 


N. Y. City 


STANDARD OIL STOCKS 
UNLISTED SECURITIES 


Tel 





Bought and Sold 


Booklet 


MORRIS & POPE 


on Request 


Members New York Stock Exchange. 


50 Broad St., New York. 








American Light & Traction Co. 


COMMON he PREFERRED STOCKS 


tcALT IN BY 


|A. LINCOLN EGLINTON & CO, 


-Bid for—— ——_——_Offered 
By At By 
Gra BS & CO. cccccccse 78 Clinton Gilbert 
80 Grannis & Co 
2th ‘s 
os néeseses - 156 
Clinton Gilbert...... . 910 Mann, Bill & Co 
Mann, Bill & Co 200 ; 
Grann & Co 395060 Grannis & Co 
Mann, Bill & ¢ 140 1 
Granr & Co , rere ee. 
Mann, Bill & ¢ iW) Grannis & Co 
Grann & Co , ° : 
630 Grannis & Co 
Mann, Bill & Co 250 = 
poo Herbert A. Mansfield 
Cli G rt iS2 Grannis & Co 
( & Co BUD Mann, Bill & Co 
owes 250 Clinton Gilbert 
‘eewe 2é1 Mann, Bill.& Co 
eeeun 182 Grannis & Co 
B10 
iM? 
225 Grannis & Co 
M & « LO Clinton Gilb 
eeece ONT 
( & Sy Grannis & ¢ 
vl i & ¢ # 
{ 5 
ou ( inn x 
$25) 
seneee 15 
anaes 13D 
140 ” 
ceces Lewy 7 
me ( nis & Co 
\ Mia i i yi t A. Mar ] 
Stocks 
Bid for———— Offered 
By At By 
( Gi Hn Grannis & Co 
| t A. Ma f l 10 Mann, Bill & Co 
NI } & Co 15-3 Clinton Gilbert 
nw Mann, Bill & Cr 
cecee to Clinton Gilbert 
( 1145 Herbert A. Mansfield 
NO Mann, Bill & Co 
{ \ Ma ield a He A. Ma i 
M & « eA $F G 1 & Co 
( & ALD Het vert A. Ma f 
I A. Mansfield LOT : 
Pomro & ¢ nn} T Denny f & ’ 
& Co ti} Grannis & Co 
\ & ¢ 
is & Co 275 Grannis & a 
O45 
\. Manstf i | Paes) 
( Gilbert peer I J. M. Dillo 
{ \.M field 44 Grannis & Co 
] B & ¢ 14 Herbet 4. Ma 
GOOG 
( r oon (ira is & Co 
‘ i «& { Peseeeeee ee. . ** 
neeene SOS Herbert \. Ma 
USO Grannis & Co 
105 Man I & Co 
( ( r ano os 
1 ‘ istma i lend of 2° was paid on Dec 
AND SURETY ee Saas 
i f — ) red——-— 
By At By 
( & ¢ 61 Grat & ( 
i id & Wood ame J id & Wo 
( & ¢ 1 G nnis & ¢ 
I M. D INO Pr. J. M. Di 
pades 11S 
G & Co 1S Grannis & ¢ 
Stocks 
Bid for Offered 
By At By 
Berdell Bros. ....cccceces 29% &. & C. Randolph 
E. & C. Randolph 76% > 
H. F. McConnell & Co shed Lamarche & Coady 
moh, “ 
A. L. Egiinton & Co.. 381 
H. F. McConnell & Co.. iid A. L. Eglinton & Co 
Williams, Troth & Cole- 68 Wms., Troth & Coleman 
ms man. 7 Lamarche & Coady 
H. F. McConnell & Co.. Ht. H. F. McConnell & Ca 
Wms., Troth & Coleman. 74% = 


43 


Place, New York. 


Exchange 
Tel Hanover. 


. F127 


- 


A 
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Annalist Open Security Market 











ceding Page 











Stocks PUBLIC UTILITIES—Continued 





Security. 

Assoviated Gas & FE f Perdell Bros 
$7,000,000. ae ree ..-Amer. Water Works & Elec.. ; Wms., Troth & Coleman. 
1,000 000 . sé \« oe oe Do Ist pf. 7 p. « : H. F. McConnell & Co.. 
TO.000.000  .. : he apg oe Do 6 p. c. part I lj’s Dominick & Dominick... 

Jina Power & Lig) e ber 


int 900 
45 GOO 


11,000,000 ? ns ‘olorado Po r séae ane iliams, Troth & 
if ) : - Coleman 


425,000 
851,600 5 Q 1 } 1 Redmond & 
IS.000,.000 7 Fet 1, 't6,.Commonwealth : i. Se Lamarche & Coady oe 
165,000,000 1 I i Do pf. ; H. F. McConnell & Co.. 
15,000,000 S Ja 15,°16..Consol. Traction N . 10% B. H. & F. W: Pelzer.... 
500.000) Denver Union Water E. F. Hutton & Co.... 
1 500.0000 ; Electric Bond Deposit : y Williams, Troth & 
1,005,900 re Empire District Electric i. % , = Coleman 
2. 000,0000 ) Fe > .Electric Bond & Share pf ... 99'5 H, F. McConnell & Co.. 
811,350, .. Tr Elizabeth & Trentor seco B. H. & F. W. Peilzer.... 
180.300 . Saad san Do pf eee o in ° 
6,000,000 g Per annum. ..Essex & Hudson Gas rere 
4,750,000. yt .. Federal Light & Traction.... 
2.500.000 4 ..Sept., °14,. Do pf. 


2K ' rr . & F. W. Pelzer... 
10.500,000 Jan 1,°16 Hudson County Gas ; 
2,250,000 Lincoln Gas & Ele: 
9,969.500 114 ¢ 1,°15..Middle West Utilities pf Bickmore & Co.. 
‘ .Mountain States Tel. & Tel.. 2. F. Hutton & Co.... 
...Northern Ontario Pow *. McConnell & Co.. 
2 490,000 ; - ¥ Do pf ; 
5,975,000 . «Northern States Power 451. E. & C. Randolph 
S386, 700 » Jar S, ice PE Ap cde sca doe +R ° rs Pine ae 
10,000,000 » Q Nov. 15,'15..Ozark Pow. & Water Wms., Troth & Coleman. 
1,500,000. -.«- ..Pacific Gas & Electric ) John Nickerson, Jr..... 
32,109,300 ’ ee Do new pf. ..... Sutro Brow. Co... 
9,895,200 % Q Nov. 15,’15.. Do old pf me ances a 
6,100,000 Pacific Pow. & Light pf...... 95 White, Weld & 
Sr nee -ces oot RH-O-5i6e Ce... a re@moned & Ce... iciese 
6.206.000 : . «Republic Ry. & Light....... 21% Lamarche & Coady..... 
5,191,400 1% Q Ja >, '16.. Do pf. ; 
747,150 ..«+ «Riverside Traction.... : B. 
266,500 ioe 7." Do pf. aos 2» he ee 
10,400,090 114 Q Nov. 15,'15..Southern California Edisun.. : H. F. MeConnell & Co.. 
4.000.000 It, an. 15, ’16.. Do pf. E Wms., Troth & Coleman. 
25 000.000) 7 ec, 30,°15. .Spring Valley Water . E. F. Hutton & Co..... 
9,543,150 .». Standard Gas & Flectric.... A. E. Butler & Co. (Chi.) 
11,784,915 3 5 >) a 314% Wms., Troth & Coleman. 
20,000,000 .. — .. Tenn. Ry., Light & Power... { Hatch & Steele...... 
10,259,000 » , ‘- ae BPO PE. cccceace ra 
9,166,300 .. Toledo Trac. Lt. Williams, Troth & 
7,687,000 .. ‘ eee cons. On “ Coleman 
6,899,100 Jul , '14..United Light & Rys....... 45 Williams, Troth & 
7,715,600 > Q Ja 5 aes Do ist pf » 255 2 Coleman. 
SO.775, 100 : ..Utah Securities ‘ 9% E. & C. Randolph.. 
15,400,000 l 2 Jan. 15,'16,..Washington Water Power.... H White, Weld & Co 
14.570,000 «see «+ Western Power : Hatch & Steele aa aged 
6,180,000 : —_— Do pf 1 Wms., Troth & Coleman, 


*Also 2% in common stock. Also 244% in common 


, Troth & Coleman. 


H. & F. W. Pelzer... 








Stocks INDUSTRIAL MISCELLANEOUS Stocks 











Amount Dividend 
Out- Per Pe- Security. Bid for 


standing. C. riod. Date. 


’ffered 
By By 





& I 


4,495,760 6@Q Jan. 3,°16.. ae - sy : 
8,000,000 14 Q Jan. 20, '16..American Chicle.... a Williamson & Squire.... 7: Williamson 4 
3,000,000 1 Q a Do pf. e “ 
2,627,500 1% Q Jan. 1,°16..American Graphophon 
2,096,630 1%4°Q Mar. 15, °15.. Do pf. 

5,475,000 144 Q Jan. 1,°16..Atlas Powder.... io fie Cc. 1. Hudson & Co 

4,975,000 1% Q Feb a, "Rs Do. pf. = 

6,000,000 l Feb. 1,'12..Auto Sales Gum € Cho ) » F. S. Smithers & Co.... 

ee ee ; By Products Coke... . Judson G. Wall & Son.. 
21,304,200 S Aug. 14°15..Borden’s Condensed Milk ° Williamson & Squire.... 

7,500,000 Vey Dec a Do pf. ™ ° 

3,000,000. . : ; .... Buffalo & Susq. Corp s ¥ J S. Farlee 

4,000,000... Jan, 15,°16.. Do pf. ; a i 

5,925,000 *314 Dec. 31, °15..Celluloid Company. ; Williamson & Squire.. Williamson & 
3,600,000 ., - .. «Central Foundry . . kK. S. Smithers & Co.... : F. S. Smithers 4 
4,600,000 .. Nigiee: a Do pf. - Anse ; 

65,000 2h, Jan. ,'16..DelL, Lack & West. Co: Williamson & Squire.... : Williamson & 

weweiaes <0 ; $a .. Dixon Crucible. . re Lb. H. & F. W. Pelzer.... : B. H. & F. W 
12,170,500 % .. Feb. ,'16..Emerson Brantingham pf é A. E. Butler & Co, (Chi.). 57% A. E. Butler & 
19,000,000 a . .. Elk Horn Fuel. . , 1: F. S. Smithers & Co.... ‘ F. S. Sn ! 
10,544,000 Jan '16..Great Western Sugar . 68% KE. F. Hutton & Co E. 
7,150,000 : Dec, ,’15..Hercules Powder. Se weal «. I. Hudson & Co .. I. Hudson & 
5,146,800 3 Feb, , 16 : “ 

6,077,130 \4 ‘16. . International Salt 
Be secede ws oe -Kentucky Solvay Pe ee 
1,416,700 y 3,'16..McCall Corp. Ist pf.. Fi White, Weld & C : White, Weld ¢ 
10,000,000 2%.. »v. 10,°15..New Jersey Zinc. iced oa Williamson & Squire.. y Williamson & 
10,000,000. ee tee ree 1. S. Carney J. S. Carney 
4,000,000 % ; aah s = 7 ‘ 


5,000,000 ; ‘ : int : 
10,000,000 *- 2 ac, ¢ 3; eye | Williamson & Squire.... 
sues ..Semet-Solvay ..... iste Judson G. Wall & Sons.. 


$4,495,760 1 Q Noy. 15,°15,..American Bank Note ia Dominick & Dominick.. Dor 
1 “ 
1 


“ 


F. Hutt & 


Wi ¢ ak Williamson & 
Judson G. W: 


TTT Lae 
ert ee ; ee -Solvay Process... er ee tseee 
10,000,000 % , ee... Do pf. s Williamson & Squire.... Willlamson & 
10,008,000 4 S$ Jan. 10,'16..St. L., Rocky Mt. & Pacific... iiv* Kobinson & Co Robinson & ¢ 
1,060,000 » St, a. Se eee ei rs 
60,000,000 2 ; hc. Ji, “16, .Binger Mis. Go.......... a Williamson & Squire.... 
10,000,000 1% “eb. 1,°16..Stewart-Warner Speedometer 7 White, Weld & Co White, Weld & 
895,400 9 1% ‘eb. 1,°16.. 7 2 . % 
3,000,000 2 15, ‘16..Union Ferry 


Williamson & Squire.... Williamson & 
«eee »-Utah-Idaho Sugar E. F. Hutton & Co...... 14% E. F. Hutton & 
"1 


Including 2 per e extra. ?tEx-dividend, fin ' Jing per cent. extra. Including 316 per cent. extra. 


Williamson & § 


S\ 
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Mf « * | (Continued from Preceding Pa ) 
Annalist Open Security Market} i 
| High. Le Sales, 
{ |} 7,550 San To a 18 19 2 
} 1,900 Ser. Gr. G. M 4 ” cs 
a vein: “ ——- cca. 16,500 *#Silver Pick 5 i% 
rmece | | 1,4”) Silver 1 M 
Stocks | OIL ISSUES Stocks | qo ' 
| 6,400 Std. Silve I l 1 1% 
oe | 6,100 Stewart > 5 de 

Amount —— Dividend — { ) * ; M.. 80 74 77 1 

Out- Per Pe- Security ——-Bid for — Offered 24,600 +S M 
standing Cc. riod Date. At By At By 7 pe “) ‘ ‘ : 
$9,735,000 10 .. July 1,°15..Anglo-American Oll ecccea Itty W ( & Co 1, W. C, Coles & ¢ ie 0 . 5 si : 

5,000,000 5 Q De 15,°15..Atlantic Refining ..... coccce A I I Parker & Co. (45 7: or : , F 

200,000 20 A Oct. 15, '14..Bourne-Scrymser seesee waO 28h Pie oe . . is 
10,000,000 $2 @Q Dec. 15,'15..Buckeye Pipe Line..... coon Li Pforz mer & Co LO =6Ptorzheimer & Co | : pre Sacie oh 7 6 6 - Ky 
500,000 *10 =Q Dec. 20,'15..Chesebrough Manufacturing... «0 W..C. ¢ & Co. ...0% 740 e | 2760 Ton. Jim ; , "4 9 

250,000 eee Colonial Oil.... 1) , ISO) W. C. Coles & C | tana |. Wilton 61 - 61 

8,000,000 83 QD 16, '15..Continental Oil ..... sesseees -/0 Emanuel, Parker & Co. 275 ; 2,000 Tono. Mizpah. 21 20 2 

3,000,000 T5e Q Dec. 15,'15..Crescent Pipe Line.....cecee a Ww. .¢ ( s & Co 47 Pforzheimer & Co | 40007 Bullior te 

1,000,000 5 A Dec. 15,°15..Cumberland Pipe Line....... 55 EU W. Cc. Coles & Co 5.300 . . 

5.000000 GG Q Fe 1, ‘It Eureka Pipe Line......seees 24 245 Emanuel, Parker & Co. 40 Tr Copp pi, 91, 
12,000,000 3 Q Dec. 31,'15..Galena-Signal Oll ....... coos Ie+t 157 W. C. Coles & Co. 18,500 *#U. S M ) s 8 

2,000,000 2 Q Dec. 31,'15.. Do pf « 13% Pforzl ner & Co 137 “i 9,255 United Verde. 8 8 1% 
ed! “say wegwweke Hous Gilecirencedcdecea coe 19 * eccese 20 #£=Pforzheimer & Co 6,750 West E. Con., 77 7 75 2 

8,824,200 3 Feb, 1,16 i Ds cots dedctoncecees a 4,.°28, LAS waeetee it “ 3,675 Yukon Gold 2% 2%, 2% Ls 
20,000,000 15 . Jan. 15,°16..Illinois Pipe Line eccoee 184 Emanue Parker & Co. 185 Ww. C. Coles & Co | BOND 

5,000,000 2 Q Nov. 15,'15..Indiana Pipe Lines......se60. 92 W. C. Coles & Co 104 Pforzheimer & Co | $299,000 *B.& O.,n.5s.102% 102 mre “ 
et nn sete P ee 1274 Pforzheimer & Co...... 13 - | 895.000 oe-F, C. Reise ps oe , 
_ 2 Indiana Refining .....ccees So 0 6©6 yHatch & Steele......-. 40 Hatch & Steele. } #000 Con, At 1. , ” s 
iia ase's-« 3 SE aes ere ee se i>. Oe ~ 65 y en , 
20,000,000 114 Q Feb. 1,'16..Midwest Refining ......... . >  E. F. Hutton & Co 4 E. F. Hutton & Co * ‘ ty 4 rte pte 7 , : 
12,737,575 50c Q Dec. 15,'15. National Transit .......e005. 33 W..C. Coles & Co o> =6W. C. Coles & Co "19,300 *Erie Righ i: &. ee 

5,000,000 4 Q Jan. 15,°16..New York Transit escee. om Pforzheimer & Co...... 2h0 Pforzheimer & Co. 000 N. ¥.8 re 05% 10 or 1 

4,000,000 5 S Jan. 3,'16..Northern Pipe Line.......+. 1 Emanuel, Parker & Co 105 4 1,000 West. P. 5 2 2 25 1 
15,000,000 #6 Q De 1, "ED. -ORIe OM ccccccccoceceeseese: a0 " r20 Emanuel, Parker & Co. *Unlisted. Sell cents pe are 
18,000,000 $5 Jan. 51,'16,. Prairie Oll & Gas...... ssannen S28 120 §=Pforzheimer & Co, pes 
27,000,000 $5 -« dan. 31, °16..Prairie Pipe Lime....ccccceoe sm W. CC. Coles & Co 230 W. C. Coles & Co > _~- —— 

2,000,000 5 S Dex 0, 15. .Solar Refining ..ccccvececee wth) ow SON Emanuel, Parker & Co, 

10,000,000 6 Q De« 1,'15..So. Pipe Line..... ocebecesea- 10 Emanuel, Parker & Co 220 Ptorzheimer & Co Ss T A N D A R D 
12,500,000 t&8 Q Dec. 31,'15..So. Penn. Oil......... eceees th)))«6©©Pforzheimer & Co 368 - oO 

8500000 8 Q De 1, '15..S. West. Penna. Pipe Line.... !-() Emanuel, Parker & Co : Emanuel, Parker & Co, . 

49,702,400 2% Q Dec. 15,'15..Standard Oil (Cal.)........6. GOS Pforzheimer & Co.. Pforzheimer & Co yg rae | ern ae 
20,000,000 3 Q Nov.30,'15..Standard Off (Ind.)......... 498 W. C. Coles & Co...... “ tiie OLD STOCK 

2,000,000 3 Q Dec. 15,'15..Standard Oil (Kan.)......... 449 Pforzheimer & Co...... “ L 

8,000,000 8&5 Jan. 3,°16..Standard Oil (Ky.).........- 3 Emanuel, Parker & Co W. C. Coles & Co. 

1,000,000 10 S Dec, 20,15. Standard Oil (Neb.). + ‘ | CARL H.PFORZHEIMER&CO 
98,338,300 5 Q Dec. 15,'15..Standard Oil (N. J) OS Pforzheimer & Co. Pforzheimer & Co, | Phones 4860-1-2-3-4 Broad. 25 Broad St, N. ¥. 
75,000,000 2 Q Dec. 15,'15..Standard Oil (N. Y.)......... 210 «Ww. C, Coles & Co... W. C. Coles & Co . - —_—__——. 

3,500,000 16 Q Jan 1,'16..Standard Oil (Ohfo)..... esee SSD Pforzheimer & Co...... Pforzheimer & Co, 

500,000 5 Mar. 31,'13..Swan & Finch........ ceases 225 |W Clo BOR. ca ccs W. C. Coles & Co Amer. Tobacco 
12,000,000 2% Mar. 25,’14..Union Tank Line....... ‘ S> Emanuel, Parker & Co.. Pforzheimer & Co. 
sas eed j = ay bry a a a ovesceocecoese . a a . Ge. ; 21 Emanuel, Parker & Co. | Securities 
» Si lec. oh . fashington Oll ..........+-. ee { manuel, Parker & Co... 2 } : 
®*Includes 4% extra. tIncluding 4%% extra. {Including 2% extra §Including 1% extra. Including 5% extra | RICHMOND & MYLES 
| Members New York Stock Exchange 
Stock MUNITIONS COMPANIES Stocks | Tel. $181 Rector. 2@ BROAD SE. 
| iam Silo mali Ss 
t — Dividend —— 

Out Pa ps Security. ———-Bid for Offered | ; 
standing Cc. riod. Date At By At By 
$3,000,000 75 = Q Dec. 10,°15.. Atlas Powder. ..........006. 247 Williamson & Squire 258 Williamson & Squire | “THE 

5,200,000 1% Q Nov. 15,'15..Hercules P le f 117 Dominick & Dominick 119 Dominick & Dominick. BUMPERS COLLAR 

ates «6 +h, etedeeo8 Marlin Arms cneoaene sh Tringe & OS. ..cvcceccs Dele Trippe & Co ealiinate a all $100 sents 
eeosces e« oe eeccccece Do pf cccesces _ SO . eee escccce 82 ” Send for List 62 and 

1,000,000 60 A ; Winchester Repeating Arms... Robir i Serre 2600 Robinson & Co Smal ayme: n. 
*Including 114% extra. tIncluding 28'% extra Including 3} extr {Including 4% extra. {Including 10% extra. | 120 Breadway, New Yerk 


— 


Security. —_— 
At 
Am. Ag. Chem. Co. 5s....... O's. 


Am. Ice Sec. deb. 6s cd Sail S7! 


Amer. Tel. & Tel. col, tr. 4s ny 
Am. Tel. & Tel. cv. 4%s 106 
Anglo-French 5s ‘ « @ 
Baltimore 4s, 1962. eccoe OF% 
Bethlehem Steel ref. 5s we 
Central Vermont 4s sO 
Central Leather 5s we 
Chi., Mil. & St. P. cv. 5s TLS) 
Do conv. 4%s x we 
Cities Service conv. notes Ta, 1) 
Col. & Southern ref. 4%s.. o1 
Com. P., Ry. & L. cv. 6s Ww, 


Minn., coll. notes Ga. =‘) 
os. 


Con. P., 


Denver Gas & Electric Ist 


I 


sid for 


By 
John Muir & 
& Co 
Muir & 
Sheldor \i i ‘ 
John Muir & ¢ 
& Co 
»} I & Co 
er & Co 
Tol Mu & Co 





Kansas City (Mo.) 4 
oe 
Grain and Cotton Markets 
Chicago 
WHEAT 
May ——Ju 1 
High Lo H Low Hig Low. 
Jan. i Lote Lot, 1.2 LS 131% 1,2 
Feb. 1 135 (1.30 1.2 122%, 1 1.32% 
Feb. 2 Lot 1. Lot 1.24 
Feb. 3 ° L25% 1.2 1.25%, 1.2 
Feb, 4... 1.34% 1.33 1.261, 128% 
Fel, 5 1.54% 1.2 Lut 1.24! 
Weeks range .1.56 Lor, 1.26% 1,22, 1 1.2% 
Chain Store Securities 
Our Special Circulars describing the iny men 
merits of the securitic of the Weolworth, McCrory, 
and Kresge Sc and 1% tor sent on 
request 
Merrill, Lynch & Co., Specialists 
Seven Wali Street Penobscot Bidg., 
NEW YORK. DETROIT. 
4940-1-2-8 


Telephene Rector 








ri 














Established 1908 


Knabe @idg., Sth Ave. & 


39th St. 





2% PIN 


One Hundred Dollar Bonds 


£ sT., 


Offered 











———Offered Security. —— Bid for 
At By At By At By 
Lackawanna Steel conv. 5s... 97 Sheldon, Morgan & Co. 97!4 John Muir & Co 
&S Jo \i & > | Laclede Gas Ist 5s li John Muir & Co ; 
Liggett & Myers 5s 1O1', Sheldon, Morgan & Co. 102144 Beyer & Co 
107 j & Liggett & Myers deb. 7s 124 John Muir & Co 126 
"3 Lorillard deb. 5s loo 101% 
Lorillard deb. 7s 125 126 John Muir & Co 
tes lo r & Montana Pow. Istand ref. 5s il. ° 9744 Sheldon, Morgan & Ce, 
so N. Y. Air Brake conv. ts 104 eeceees 105% John Muir & Co 
12 & Co | N. Y. Central conv. deb. 6s.. 115 oo sntcca aa s 
mw, Jol luir & ¢ New Orlean » 1929 10 e - le 
len Sheld Morga x ’ N. Y N. H. & H Ms 72 Beyer & Co 7346 SI lo Morgan & Co 
11s John Mu & Do con tis , 115 % 116 
we I & Co N. Y. reg. 44s, 1960 1O1 John Muir & Co 102%, John Muir & 
1s j Muir & Co New York reg. 4'4s, 196% 1071, 109 
Norfolk & Western con. 4s U3ts 94%, 
Mi i & Co So. Pac s. F. Term, 4s S444 Beyer & Co Soke 
lis, I i k & ¢ Virginian Railway 5s 9814 John Muir & Co 9914 Beyer & Co 
CORN New York 
Cash, No. 3 COT : 
Mia —July White — 
Hig Low Higt Low High Low Mar —Miay Ju —_— 
Ie 1 s1 7H, RIS, 7m High. Low High. Low High. Low 
eb. 1 SU, OTM sot 78% cre? 6 Ja 1 11.88 11.71 12.10 11.9% 12.24 12.05 
r 2 SO 794s 80 79% 7 Feb. 1 11.89 11.77 12.12 11.98 12.25 12.12 
el ; vg 78%, TH, me Ti“ 76 Feb. 2 11.89 11.70 12.09 11.90 12.20 12.04 
Feb. 4 ren TS 7 7 Feb 11.94 11.82 12.13 12.02 
Feb. 5 4 - 794 7% Feb. 4 11.95 1L.S5 12.17 12.0%) 
We r S15, 77% S1% TT rran 76 Feb. 5 11.85 11.80 12.07 12.00 
OATS Wee S rang 11.0% 11.70 12.17 11.‘*) 2.50 
May —Jul — Cash St'dards. 
Hig Low High. Low High. Low. 
J I ar 4 49! $7 3 51 
Feb, 1 12 195, 485, itis 5114 
Feb. 2 Vg WP, 455, 47! 47 4th) 
Keb 14 Why 47% 47 HM wO 
Feb. 4 sy Os 47% 47%, 52 
Feb. 5 a | 40% 47% 4% ° 
Week's range. 53% 49% 4944 46% 53 4614 
SHORT TERM BONDS 
THAT YIELD 6% maf eden 
a Appalachian Power Company 
COMMERCIAL SECURITY COMPANY ecenen ay Seetinned 
Resources $7,000,000. H. F. McCONNELL & CO 


NEW YORE 


Tel, 6064 John, 
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mange Range Amount 
—for Year 1915.— _ for Year 1916. STOCKS. Capital 
High cw High Date. Low. Date. Stock Listed. 
145 SO »414 Jan. 4 147% Feb. 5 ADAMS MERPITISS. 5 6o6is:s 40.0 $12,000,000 
401g 21% Jan. 7 22% Feb. 5 Alaska Gold Minestt........... 7,500,000 
13% 9% Jan. 7 9% Jan. 28 Alaska Juneau Gold Miningtt...... 13,967,330 
49% 1% 11% Jan. 4 25 Jan. 12 Allis-Chalmers Mfg............... 25,877,909 
eh So Jan. 3 Jan. 24 Allis-Chalmers Mfg. pf............ 16,446,000 
18 (2% Jan. 3 Jan. 11 Amer. Agricultural Chemical....... 18,430,900 
ow) 994 Jan. 5 Jan. 27 Amer. Agricultural Chemical pf..... 27,558,200 
3h, 69 Jan. 4 Feb. 1 American Beet Sugar Co........... 15,000,000 
53 94% Jan. 17 Jan. 4 American Beet Sugar Co. pf....... 5,000,000 
S714 103% Jan. 2 Jan. 8 Amer. Brake Shoe & Foundry... -.. $545,900 
1321, 195144’ Jan. 3 Jan. 5 Amer. Brake Shoe & Foundry pf.. 4,958,090 
25 6454 Jan. 17 Jan. 5 AMOTiICAR CON COs oc accnsivickdcva 41,233,300 
911 115% Jan. 26 Jan. 31 American Can Coe. P86: 6 i csc kiicoccc 41,233,500 
40) 78 Jar 3 Jan. 51 American Car & Foundry.......... 30,000 000 
11] 118% J 12 117 Feb. 1 American Car & Foundry pf....... 30,000,000 
42 American Cities pf........... oe 29,558,000 
25 23 cai . acana ahiara American Coalf ........... Pie ee 2,058,090 
1701, 82 175% Jan. 19 154% Jan. 11 American Coal Products........... 11,298,200 
: 120 107 %% 116% Jan. 7 115 Jan. 20 American Coal Products pf......... £500, TOO 
{ 115 114 115% Jan. 15 115% Jan. 4 Am. Coal Prod. pf., sub. rec. full pd Se Ribapeie 
G4 39 57% Jan. 17 51% Jan. $ American Cotton Oil Co........... 20,237,100 
102% 9] 99 J 15 9S Jan 6 American Cotton Oil Co. pf... 10,198,609 
133% 83 14014 Jan 4 128% Jan. 3 American: TEXOPOGB. ...60cccccsitiod« 18,003,000 
i44 4, I2 Jan. 3 9% Jan. 26 American Hide & Leather Co.... 11,274,100 
" 59M, 19 DT J 18 48 Jan. 3 American Hide & Leather Co. pf 12,548,300 
7) 20 ale | 3 25 Jan. 20 American Ice Securities........... 19,047,300 
31% T% 251% Jan. 26 21%, Jan. 12 American Linseed Co.. 16,750,000 
Hs 24 1314 J 1 9% Jan. 12 American Linseed Co. pf.......2.... °16.750,.009 
TA", 19 69 Jar , 60% Jan. 11 American Locomotive Co.......... 25,000,000 
105 TS 103 27 100%: Jan. 5 American Locomotive Co. pf 7, OH O00 
15% > 9 Jan. 19 S144 Jan. 18 American Malt Corporation........ 5,743,200 
37. 2 a 25 315g Jan. 14 American Malt Corporation pf SSSOD00 
10S% 5 11 Jar 4 96% Jan. 3 Amer. Smelting & Refining Co 1,108,000 
113 100 114 } ;, 112 Jan. 6 Amer. Smelting & Refining Co. pf.. 50,000,000 
92 Sb Hoty J 7 92 Jan. 3 American Smelters pf. A.......... 16,639, S00 
8574 7S S714 25 85% Jan. 10 American Smelters pf. B.......... 30,090,000 
165 144 148% J 10 148% Jan. 10 American Snuff...... ‘0 11,000,000 
1103, 105 110 J 27 10S Jan. 17 American Snuff pf — 3,952,800 
74% w+ (1 4 i American Steel Foundries......... 15,708,900 
1197 NOLS 116 8 American Sugar Refining Co... 15,000,000 
1191 ly 1TS% i 117 Jan. 31 American Su Refining Co. pf 15,009,000 
os OO 1. 31 635% Jan. 20 American Te rraph & Cable Co 14,000,000 
116 ‘ Jan. 15 12614 Feb 1 Ameri Telephone & Tel. Co 2S2,062 500 
4, 1 209 Fen, 3 200% Jan. 11 Ame! ye 6 rs 10,242,400 
105514 10816 J 29 106% Jan. 11 Ame Tobacco Co. pf., new. 51,978,700 
57% 15%, g J ya 14 Jan. 11 An n Wool OO: « 1,194,709 
o6 46 1g J oe 42 Jan. 11 American Woolen Co., tr. rets 18,161,000 
100 77% wm J o 94°4 Jan. 5 merican Woolen Co, pf. ‘ 1,979,200 
991, 95 97 J on 92 lan. 10 American Woolen Co. pf., tr. rets 38,019,600. 
15 5 13% Jar 4 11 Jan...8 American Writing Paper pf... 12,500,000 
71% 67% 1034 Jan 6 65% Jan..3 American Zinc, Lead & Smelt 2,761,050 
91%, 1914 N14, J 5 82% Jan. 3 Anaconda Copper Mjning Co.t......116,562,500 
, 14 D S Ja 4 6 Jan, 24 Assets Realization Co........... 9,990,000 
74% » a 64 3 62..Jan. 3 Associated Oil .........- 10,000,000) 
111% 92% 10S Jar { 101% Jan. 31 Atchison, Topeka & Santa Fe... 210,755,000 
1N21¢ 9G 100% Ja 31 IS%g Jan t Atchison, Topeka & Santa Fe pf 124,199,470 
116 9S 115 Ja 3 112 Jan. 3 Atlantic Coast Line 67,558,000 
154% 118% Ja 3 103% Jan. 12 B ALDWIN LOCO. WORKS. 20,000,009 
114 10s J 21 107% Jan 3 > Balawin Locomotive Works pf 20,000, 000 
96 96 J H S654' Feb. 1 Baltimore & Ohio.......... - 152,814,800 
79% SO 15 76% Jan. 31 B: re & Ohio pf 60,000,900 
41% J % ~% Jan. 31 Batopilas Miningti .............. 8,951,980 
600 19) 1S 115 Jan. 11 Bethlehe SE IN, sn -wie «nneues 14,862,000 
1S4 145 J 6 0 Jan. 24 i hlehem Steel Co. pf......cce0<. 14,908,000 
421, h Fisherie 3.852200) 
SO e° oe oe i } Ij I s Ist pf 3.016, 000 
93 S5%%4 SS 17 S6 Jan. 31 I lyn Rapid Transit Co....... 74,520,000 
15S%, 118 ! 14 30144 Jan. 29 Brooklyn Union Gas............. 18,000,000 
5O 45 | 2 24 50M, Jar 19 Brown Shoe 6.000.000 
99 64 99% J 11 95% Jan. 21 Brown Shoe pf 3,900,000 
14%, 114 { 12 9% Jan. 31 Brunswick Term. & R. R. Sec. 7,000,000 
SO SO 9 io ° 93 Feb 5 Buffal R ester & Pittsburgh 10,500,000 
*1097%% #1097 anaes: Buffalo, Roch. & Pittsburgh pf 6,000,000 
N41, 791 S7 J » 83 Feb 2 Burr } her 5.509.000 
109 LOS *109 7 *104 Jan. 10 r | l pf L.S15,.900 
119 I 1 9G Jar 6 | Bre Cn ee een 7,000,000 
363 27 l 11 97% Jan. 31 I I 2 eS eo . 14,647,200 
TN% Ob 79 26 71 jan. 3 I Superior 2,182,790 
1S ag 3 271% Feb. 1 Cc! FORNIA PETRO! M 14,805,600 
S1 0 4 3 575 Jan. 31 ( r Petr } 124485005 
D4 D+ 18 HS! Jan. 17 ( Sout 15.000.000 
194 1S > 3 166 Jan. ol ( Pa 959.994 400 
901 74% KS 18 86 -Jan. 14 ( I hing Machine pf F-67900 
) bas LS 51% Jan. 31 ( I her BOGE 400 
10v Li¢ ae 1OS% ” Ce her pf 22,4009 
27h 200) Jan > ( New Jersey see 27,436,800 
*110 +14 S *35 Jar 14 t} t ‘“legraph 1O-COL OOD 
85 Gi 5 60% Jan. 31 ( e & Ohi ; 62,793,709 
S ( 7 10% Jar 4- Chicago & Alton: «- 5. oi sicswortc's 19,557,800 
11 ( 6 20 Ja ( & Alton pf re 19,487,600 
% Hil, » 12% Jar Jt) Great WV bo, 124,100 
115 ~ 4 4 Jan. 1 Great Western pt 4.056.200 
111% 773 OL 94% Jan. 27 M i & St. Pa 117,441,500 
135 1265 f a) 131 Jan. 27 ( Milw kee & St. P. if. .116, 274,900 
1351, 11S% > pe 31 ( & Nor western 130,121,700 
174 163 11 { Northwest ‘oe 22 395,100 
39 1012 ) ‘ 8 Rock Island & Pacific T4,859,690 
123 115 2 i 19 9 ( P’ lL M 1 & Omaha IS.556 200 
15 124 t 2 7 st. 3 M (oma p 1125200 
205; 23 2 J 5 I ( Coppe1 95,000,000 
7 4% l% DM 4 31 ( Copperti4 ; £549,900 
52 25 $7 J 11 29 ( Cin., Chi. & St. Louis i 17,056,300 
7 5% 76 n. 11 2 Cc) Cin., Chi. & St. Louis pf 10,900,000 
7914 7st C! & Pittsburgh 5 11,242,700 
*451% *451, ree rer ( & Pittsburg pecial 16,965,000 
rele tia if la 17 72 Jan. 12 J body & Co : 18,000,000 
111% 98 112 24 1101 Jan. 13 Ciuett, Peabody & Co. pf.'...cccccce 8,000,000 
66% 21 ed J i 2% Jan. 3 Colorado Fuel & Iron...... a 34,235,500 
3814 24 2 Jar S 27% Jan. 31 Colorado & Southern Treer errr 31,000,000 
60 45 55 Jan. 13 HY | Jan. 24 Colorado & Southern Ist pf......... 8,500,000 
5953 35 4s a. 48 Jan. 11 Colorado & Southern 2d pf......... 8,500,000 
493g f14% 52 Jan. 22 44 Jan. 6 Computing-Tab.-Record Co........ 8,205,500 
115% 111% 115 Jan 4 114 Jan. 24 Con. Gas, E. L. & P., Balt. .......... 5,164,600 
150% 113% 144% Jan S 35% Jan. 3 Consolidated Gas cece 99,816,500 
127 10% 86% Jan. 3 75% Jan. 31 Continental Can Co........ cacoe ws &,000,000 
109% S14 108 Jan. 4 106 Feb. 1 Continental Can Co. pf.....'ccsccee. 5,170,000 
21% S 25% Jan. 25 19% Jan. 6 Corn Products Refining Co........ 
3%, G3 101% Jan. 14 9° Jan. § Corn Products Refining Co: pf...... 


settrinr ATER DACES 





ee 
unit 
Last 
Dividend Paid F F Net 
Datr. : Last Changes 
Dex 1, °15 1714 2% 
- 8 
1 
7) 
- i 
r - 6 l 
Jar yy t Ste lg 
Nx a) 4 i 1 
- De 4 
De 5 4 T % 
Lye 03 9 
De j 
Jan l f 2 «% 
ul OT \% 154 
n i 
LF f it 
Ser ~ ee 
lar ‘ 1 
1 
4 1 
4 
Dec ? 
Dec. 1,°15 99% 
f ( 1% 
‘ ” 
7) i 1 
rt y + 1% 
i : ' 
- 4 
bam + 1% 
iM y. 4 
S “4 
1, 
7 ) : 
TD 1 
, Ge : 
‘ ‘ 
Tar 
Ji 
D 4 
— 
ar 
Ds 5 ‘ 1 
} ) 4 
De ‘4 1% 
4 : 
y & 
4 
i 
" A 
D ‘ 1% 
iN 1 ‘ 
< "9 
Jar “ 
D 1ovy% ” 
Fe ‘ 
} ‘) “ I 
che . i M4 
J ( % 
Sey w 3g 
se] 7 s 
iy 1 
4 
5 
) 
0 
T ‘ ‘; 
‘ } 4 
1% 
( iS 
‘ 
1% 
be ) 
J +15% 
De 1 
) 9 
= /4 
} oy 
1 4 
D ) 2% 
. “% 
r 
T ¢ , 
Ni 1 - 
] i 
e 
T ‘ } 
| ” 
< 1 
Sej el tg 
©] 
r 1 
| 
De 2 
‘ ( ) 
De _ + 34 
ne } ee 
2 4 
D 
Der b 
FE. } i “ 
Jar 1 ¢ “ + 1% 
Apr 5». 'O 1414 ! 1 
De 31 S 
Oct 1 »] ° 
Oct ] is re 
: te 1 
Jan 3 4 14 ete 
Dee. 15.°15 137% a5 4 
Jan. 1,’leé 4 (Sl — 1% 
Jan. 1,’lt 07 + 1 
ie ‘ ° 215% — % 
Jan. 15, 16 ( 95% —1 


Total 


New York Stock Exchange Transactions 


Week Ended February 5 


High and low prices may be for odd lots. High and low prices for the year are based on 106 





4,174,965 Shares 
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Range 

—for Year (915.— 
High. Low 
ht) Ww 
27) OTY 
wn", Ist, 
112% S4 
177 oN 
10 O35 
MA SG 
W445 ToS! s 
258 1M, 
16% 1 
pA 6 
Ish} liz 
*70 *70 
70 2h, 
pL 103 
Mig Hy 
30% 16 

8% 2 
15% 1 


100 
605 





62% 
60 
65 

260 

116 

185% 

558 

126 
801% 

114% 
91 

128% 
54 


§2% 
83% 
88% 
101 
185 
114% 
118 
124 
1138 
200 
7% 
25 
85 
2514 


2 
82 









128% 
112 


4%, 
1K 
16% 


130% 
S4 
69% 


124% 
104% 
B61 
*110 
19% 
49 
12614 
126 
75 
154 
40 
18% 
7% 
TI% 
114 
112% 
83% 








99 


+ 
*605 
63 
19% 
S214 
27 
*62%, 
g 
20 
165 
106 
138 
R2 
905, 
24% 
a) 
74 
112% 
ont A 
27 
aes 


80 
a) 
165 
112 
112 
116 
99 
200 
165, 
ls 
49 
18% 
70 


1s 
D4 


LOG! 


1054, 


OR 


2% 


12 
104% 


One 


i—"S 


67 
we 

#100 

8 

24 

106 

23 

70 

1 
10% 


‘* 


_ 


42 
99 

112 
81% 





New York Stock Exchange 


—_—___——fer Year 1916 


High 


Date. 
F414 Feb 
wo) oO 
1s r 
AMS I ) 
pen } 
OG! Ja 
let! , Jar 
Leley) la I 
14 Ja 
24 lan 
140 | 
SI la 
10S la 
A) Feb 
en) Jan 
G lan 
4 Jan 
eM) Ja 
66 Jan. 
45% Jan. 
LIA Jan 
5444 Jan 
of Tan 
57% Jan 


SOD Jan 
L116 Jan 
1178's Jan 
49> Jan 
1186's Jan 
76% Jan 
112%, Jan 
95 Feb 
27% Jan 
50% Jan 
i Jan 
24% Jan 
96 Jan 
*100) «Jan 
ee ° 
126'4 Jan 
100! Jan 


477% Tan 


20h, Jan 
SU Jan 
21% Jan 
77's Jan 
20% Jan 
74 Jan 
112% Feb 
119% Jan 
7s Jan 
108 Jan 
=) lan 
Sol, Jar 
227% Jan 
111 la 
12% Ja 
Aba, an 
U4A7, i 
*~) 
11 ’ 
ue | 
Sh lan 
11M 
It 
I J 
s i 
tee } 
att la 
4 la 
| lan 
My Ta 
io. | ’ 
11IS% Feb 
130%, Ja 
S1 Feb 
67 Jan 
dan 
Jan 
Jan. 
Jan, 
Jan. 
Jan 
Jan, 
Jan, 
Jar 
Jan, 
Jan, 
Jan, 
Jan. 
J zit 
Tan 
Jan 
‘ Jan 
™ Jan 
1646 Jan, 
6% Jan. 
6% Jan 
Ts Jan 
113 Feb 
51% Feb 


Range 
Low 
y 4 *42 
.> i} 
l 7S 
{ 52% 
1 1st, 
, ID 
| 104 
o 6 
in po 
6 22) 
11% 
19 
1324 
’ 70 
hh 1057% 
5 414 
) =! 
11 5 
a 10 
1S ey) 
4 GOL. 
2 DOM 
454 
7 wt) 
7 1h 
26 299 
7 li4 
17 168 
o 115 
3 110% 
3 67% 
8 110 
> a) 
r 119% 
} 12% 
GY, 
, 22 


19 126 “ 
4 LOS 


a) 17% 
24 SUM 
3 16% 
3 73 
5 20% 
5 1% 
1 1wOsky 
t 116 
6 73 
11 107 
1s 16 % 
17 LNT, 
lo 1 
i A) 
1° 
{ a 
4 wl, 
1m en 
1 111% 
1) 4 
; prey 
6 ii 
, (M4 
! 
' 74 
| 250 
i 119 
Be ~“) 
IS ao 
Les 91 
5% aoe) 
t y! 


Date. 
Feb 2 
eb ~ 

’ + | 
Jan. 12 
Jat 11 
Via 7) 
Feb | 
Jan 6 
Jan, 27 
Jan. 25 
Jan. 11 
Feb 4 
jan =~ 
Jan T 
Feb 2 
Jan. ol 
Jan. ol 
Jan ' 
Ja 4 | 
Jan. 18 
Jan. Ol 
Jan, 1 
Ja | 
Jan, $1 
Jan. 11 
Jan. 27 
Jan. 21 
Ja ir 
Jan 3 | 
Jan 7 
Feb 1 
Ta iI 
Jan. 24 
Jan. 15 
Jar + | 
Jan. 31 
fan. 0 
Jan, 51 
Jan. 5 
Jar > 


Jan 


Jan 


Ta 
Feb 
fan 
Jan 
J 


“ly 


— | 


Cripp { 
Crucible S 
( icib Qo 
Cuban-Am 
Cuban-Am 


DDEE®! & CO. pf 


Delaware 


STOCKS. 

t ¢ . eweeeeeene 
Central...coscesssss 
( ral pf 

€ ‘ Pesce ecesen @eeeeeee 
Co. BE. ccccccseces 


erican Sugar 


AF PE. cccccccs 


é ‘an Sug 


& Hudson 


Delaware, Lackawanna & Western 
Denver & Rio Grande 
Denver & Rio Grande pf...... 
Detroit Edison 
Detroit & Mackinac.....ccccorseces 
Detroit United Railway ceee 
Diamond Match........cccosses 
Distillers’ Securities Corp....... 
Dome Mines$§ seee ce a eee 
Duluth, South Shore & Atlantic.. 
Duluth, South Shore & Atlantic pf.. 
Duluth Superior Traction........ 
Du Pont Powder pf...... eecccsess 
JeAstTaAN KODAK cccecceoce 
Electric Storage Battery........ 
BETO sccccvocsesdcesceseoeesoseses 
Er 2 Me. cexnaetsanas 
Er he ac akeesbadectonsans e 
Erie & Pittsburgh? .. ecosccece 


EDERA 
Federal 


L. MINING & SMELT... 
Mining & Smelting pf... 


CHEMICAL. ..cccceve 

G ul Chemical Co. pf........ 
Gemarel Wincthe.«ccrcecescse eee 
General Motote. ..cscscceoses eeee 
General Motors pf oe 
Goodrich (B. F.) Co.......e6. eee 
Goodrich (B. F.) Co. pf....cccccces 
Granby Consol ba 
Great Northern pf eoee 
Great Northern cfs. for ore pro.... 
Greene-Cananea 
Guggenheim Exploration o0e ce06 
HAVANA EL R., L. & P o e06 

Havana I Ry., Lt. & P. pf 
Hemme €G. W.) CO. cccccccecses eee 
Helme (G. W.) Co. pf seteeece 


Hocking V 
Home 


JLLIN 1S 


Ingersoll 


stake 


Inspiration 


interborou 


Interboroug! 


Interbor. C 


Interboro 


Internation 


Internatior 
Internatior 
Internatior 
Intern 


Internatior 


Internat. Mer 


tional 


Bey ..cccccceces sevens 
Mining 


CENTRAL 


DED 46 oowecenceeste eee 
Consol, Coppertt....cee. 
zh-Met. vot. tr. ctfs..... 

-Met. pf eoscecece 
yn. Corp., t. cfs., shrs 

Consol. Corp. pf...... 
il Agricultural........ . 
mal Agricultural pf...... ° 


al Harvester, N. J...... 
i! Harvester, N. J., pf... 
Harvester Corp...... 
il Har pf. es 
Marine cfs. of dep.. 


ester Corp 





Internat. Merc. Mar. pf., cfs. of dep 
International Nickel, vot. tr. ctfs. 
International Nickel pf., vot. tr. ctfs 
International Paper Co eveses 
International Paper Co. pf....ccees 
Towa Central ...ccccscccsesccccece 
lowa Central pf Ceeeeresece eeeece 
AN. CITY, FT. 8S. & M. pf..cecce 
Kansas City Southern.....cees-s 
Kansas City Southern pf eoeece 
Kayser (J s) & Co eteee 
Kayser (J is) & Co. Ist pf...eees 
Keokuk & Des Moines cesece 
Kings County E Le. & POW. crccce 
Kreses S SS.) Co pf cseeeee 
LA KAWANNA STEEL CO...... 
Laclede Gas Co..... co ceeese 
Lake Erle & Western seceese 
Lake trie & We e see 
Leh ! y il eee eet eewneeeneee eee 
Lig & MYCTS. cocccccssevecs 
Liggett & I rs pf... eee 
Long Island + eeeees seeweers 
L.0o Wil Biscuit , eeeess 
Loose -W Biscult Ist pf... cecece 
Loose-W Biscuit 2d pf penny 
Lorillard ( CO.ees ee. 
Lorillard (P.) Co. pf ° 
Loul le & Nashville ceeeecns 
M KAY COMPANIES eves 
. Mackay Companies pf.....c.ee. 
Manhattan Beach ..... ceseccce 
Manhattan Ek ited gtd eecce 
Manhattan Shirt Co eevee 
Manhattan Shirt Co. pf eeevcece 
Maxwell! Motors....... eececes 
Maxwell M rs l pf eeee 
Maxwell Motors i pi eeeeees 
May Depar ‘ 


May Depa 
Mexica 
Mexican I 


Miami Copy 


Michigan ¢ 


Minneapol 
Minneapo 
Minn., St. P 


Minn., § Pa 
Minn., St. P 


Missouri, 


Kansas 





I eee sevens 
eeeeceres 

St. Louis coteeess 

& St. Louis pf..cecccce 


Maris seeeee 
S. Marie pf.... 
leased line.. 
& Texas ecccces 


wl&5s.5 
l&S 


& S. S. M 


Missouri, Kansas & Texas pf 

Missouri Pacific...... 

Missouri Pacific tr, ctf{s eee 
Montana Power ececesstese eeeeees 
Montana Power pf......-++> coeews 
Montgomer Ward & Co pf... eee 
Morris & I KX] eeeeres ee ee 





Amount 
Capital 
Stock Listed. 
2 OOS DO 
2,500,000 
33.0000 000 
25 000 O00 
25 000,000 
35,600 


I: 
SOO SOO 





‘. 
7 
S37 S28 500 
$2. 5055, 000 
2.277,000 
5S,000 000 
$9. 77S.400 
15,522,200 
2 000,000 
12,500,000 
16,005 10) 
SOL SSO 
tO00.000 
12,000,000 
10,000,000 
SOOO 
16,068 S800 
19,586,200 
3,129,400 
8,906 
47,892,400 
16,000,000 
2,000,000 
6,000,000 
12,000,000 





3,102,800 


15,207,300 


. 101,505,000 


15,487,400 
14,667,500 
60,000,000 
28,000,000 
15,000,000 


249, 476,500 


1,500,000 
48,445,800 
20,815,500 


15,000,000 
15,000,000 
4,000,000 
5,964,300 
11,000,000 
25,116,000 
109,296,000 
8,469,400 
18,505,020 
28,584,500 
1,550,800 
566,889 
44,249,900 
7,180,500 
9,048,300 
$0,000,000 
29,997 500 
49,900,000 
29,992,500 
31,191,000 
$2,998, 700 
36,283, 500 
5.551.100 
17,442,900 


~ 





2.316.700 
1,545,000 
13,510,000 
230,000,000 
21,000,000 
6,000,000 
2 450,000 
2 600,400 
15,436,000 
2.520,000 
35,000,000 
10,700,000 
11,840,000 
11,840,000 
GO.5OL, 700 
21,496,400 
15,381,500 
12,000,000 
8,000,000 
4,915,000 
2 000,000 
11,306,700 
11,277,400 
72,000,000 
11,580,400 
50,000,000 
5,000,000 
57,248,100 
5,000,006 
2,377,300 
12,725,000 
12,635,500 
10,686,300 
15,000,000 
7,507,500 
35,496,500 
10,453,400 
3, 7:30,.040 
18,738,000 
14,910,900 
6,056,600 
25,206,890 
12,605,400 
11,170,800 
3,500, 500 






35,976,000 
17,156, 
9,700,000 


5,000,000 
15,000,000 


Last 
Dividend Paid 

Date. 
June 15, "1 
Dex 1, ‘15 
Der 2 


Jan. 15,1 
Jaa. 2,°1S 
Dec 1°15 


1 
Dec. 15,°) 
Oct. 31, °32 
Dex Ret 


Oct. 25, 15 


Dec. $1, "1 

Jan. 3,°16 
Feb. 2 
Apr. 9,’07 
Dec. 


Jan. 
Dec. 


15, ’09 
15, 15 
Dec. 1,’'! 
Jan. 3,°1 
Jan. 15,°1 
Oct. 1 1 
Nov. 1,°15 
Feb. 15, '1 
Jan. 1,’1 
Feb. 1,°1 
Feb 1°16 
Dec. 15 
Jan. 17 
Jan. 3,°16 


Nov. 14, 15 
Nov. 15, 15 
Jan. 3,16 
Jan 3, °16 
June 30,15 


Jan. 25, 16 

Sep. 1,°15 

Dec. 29, °15 
eccsce 
coccce 


eeeeee 


Jan, 15,715 
Jan. 15,°16 
Dec. a 1 
July 15,°1 
Dec 1, "15 


Jan. 31,13 
Dec. 15, 15 
Jan. 15, 0S 
Jan. 8,'°16 
Dec. 1,°15 
Jan. 1,°16 
Nov., 1896 
Jan 1, 16 


Dec. 1,'15 
Jan. 1,°16 
Aug. 30,°13 
Oct. 20, °13 
Nov. 15, °15 
Jan. 29, °16 
July 15, "04 
Jan. 15,'°10 
Oct. 15, °15 
Oct. 15, °15 
Oct. 1,°15 


Per 
Cent 
l 
1 
i 
1% 
1%, 
1% 
115 
1% 
ok 
1% 
1 


1 
1% 


Per 
iod 


Q 
Q 
Q 


Sp 


SA 


OT % 
Gl 


65% 
14% 

6% 

6 
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Transactions—Continued 


Low. Last 
2, $215 
4°; 5 
rn) oo 
ou So 
poo 116 
17 10h. 
lard Lona, 
O14 
me 15, 
ade 22 


140 14 

*70 

nh 76 
1057 1057.4 

41! iS 
t 2S 

0 

wu 

. 100 

‘ *G05 
60% 62% 
5) sT% 
TL, eg 

5% 48 
FH2Z16 

ol ol 
Bits 5234 

Le SOD 

116 116 

16S 171 
HOt, §=45004 

110, 111 





12% 445%; 
17 48 
> D1 
ee Hab 
os 100 
7 ISD 


130 130 
105 106 
200 





| 
IO, 
11s 
124% 

S145 
67 


. iv 
DLS 65% 
14 14! 
414 55% 
1% 5% 


1916 


eS 





Net 
Changes. 


ooo 


2O0 
1 Oo 
100 


10 
> 0 
S.on0 


10 





ly 1.200 

1% 121,500 

- 1 16,700 
14 420 

== Di, 100 

- B Sih? 

200 

1, 7,900 

19% 100 

== 1% 1.010 

2 47.950 

y, 400 

214 6,900 

4 $100 

3, 30,800 

A 1,600 

4 4 3,500 
= Seeeere 
ee we . 

we 114 

i 1,200 

1, 75.425 

— 1% on) 

M4 

- ¥& 3,650 

+ 2% 1,400 

2 Sohn 

14 +, 0 


% Ow 
O% 1000 
{ th 
1 Hw 
5610 
a | OMe 
pon 
wie 
1 26 
A »1L FOOD 
100 
4 100 
“nH? 
1 Tee 
4 it ’ 
Lin 
D1 700 
l"s3 10) 
-_ a GOO 
2% 1,000 
. . 
a W% 1() 
— 5 100 
. eee 
34 $2,200 
6 3,514 
1% 6,025 
— 2 7) 
100 
1. Hie 183.100 
a 100 
— a 17,400 
= 3 2 840 
. 200 
4. } 1,155 
ae + 
ee ees 
a. Ms 3,200 
—~ ly 1,000 
13 5.500 
1, 10,900 
— ] 610 
4.2 145 
** e@eeees 


171 
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New York Stock Exchange Transactions 


Range 2 Rance Amount Last 
Year 1915.— —————for Year |916:——————_ STOCKS. Capital Dividend Paid F 
Low. Hig Date ° Stock Listed. Date t ne 
as Changes. 
120 an. ?4 ‘ 9 \SH TA’ i # ~ eee 16.000.000 
116 3 ] : b "oe > Natior seui ’ jsccee 2ozen00D 
119 . bet ‘ _ 3 jational Biscuit Co. pf......... .. B4AS804.500 
6S 1 { “eb. - . on: oak @ Guit:.....cer.cocee 12000000 
10014 el 110%, Ja 9 vational Clos Suit pf wecee 4,850,009 
! 15,591 S00 
8.546.600 
20 TAOODO 
24 465.600 
28,851,000 
124,571,400 
9,997 285 
1O 000.000 
ISO.D41 500 
14,000,000 
5.000.900 
17 O00 
7.000.000 
TOO 0D 
LO OOOO) 
157,117,900 
DST 1 06 
Pre er 16,000, 100 
eee LIP 62.000 
A (hue 
779 


“ - 
ed A 0) 


97.055 CO 
9,000,000 
PAT MOS 409 


» SOOO00 


115.000.0060 


ee 2 000,00 
TOOK) 
1.000.004 
1S.000. 000 
BL A00.000 

199,265,700 
SSIS SOO 
10,000,090 
G.88S7.S00 


L766.) 

2 OATS CHD 

PTSD SO 

29.916,100 

319290 500 

2T.OT1LSOO 

*154 ‘ see Pittsburg! ‘ort yayne ‘hicago. 19,714,285 
74 1 lar é 7 r ittsburg Stee pf.. LO SOO On 

25 ye Jar : : Pressed ‘2 a 12 500.000) 

26 ar ‘ Pressed § 1 ‘o. Sr sea 

100 la 1 i - l’ublic Ser ‘ol eee wee 2,000,900 
1503 1711, Jan 3 mi ‘o oot esc0e ce Lee O00 


Q ICKSILVE aes . 8708, 700 
Q Iver { args er 1,291,500 


RAILW AY STEEL SPRING Co | 
Railwi Steel Spring Co. pf.... 13,500,000 
-_ ‘ 
1 


5,706,290 


FOO,.000 


DOO ,0 


tay Consolidated Coppe1 
ading? . rT Tree ie 79,000,000 
ading Ist pf.7 orem Sean 28,009,000 
ing 2d pf eee its ‘ ~ $2,000,000 

blic Iron & Steel Co “? . 
Iron & Steel Co. pf - 25 O00 000 
SSS POD 
19,947,400 
T4165, 700 
6.122.000 
9,057.60) 


29,000,000 
5.000.009 
15,000,000 
16,356 
19,898, 700 
SO OTS 0 
POT COO 
HOO O00 
8 O10 000 
TO.000 090 
6.700.000 
3.754.000 


ZOD 4 AK 
TILGIS, t00 
3.961 400 
4.400.009 
(, 488 000 
OOOO. WO 
10 965,009 


5,000,000 
SOTTS.700 

Camas 58,760,000 
>, OO OU 
1G 55L. 100 
eoene G SOS 000 
> ISS Jin 
OSLO 

We 9 FOC CM) 
pi . OF dep Beas 


ansit 22 OHO OOO 


‘, P ” 
ansit pf 4 > OOO OOO 


ryPEWRIiTER S AHO.O00 

1530.000 

76. OO0O.000 

11 000,000 

99,543,500 

1S,104,.000 

Jai é 5,000,000 
Jan. : nite gar St rr 17,224.600 
Jan. ) ( nited Cigar Stores p 23 low 
Jan. ; nited Dry Goods eS we Fe oe.» 14,427,500 
Jan. 6 ited Dry Goods pf. ...600ccccsece se 10,844,000 


Jan. ¢ nited Fruit Co coce 26,00004.300 


Feb. United Railways Investment Co..... 20,400,000 
Jan. > United Railways Investment Co. pf. 15,000,000 
Jan. 1 UL. S. Cast Iron Pipe & PY. £0...+.. Ieee 
eb. « U. S. Cast Lron Pipe & Fy. Co. pf... 12,106,300 
Jan. United States Express........seee. 10,009,000 
Jan. U. S. Industrial Alcohol......... .. 12,000,000 
Jan. < U. & Industrial Alcohol pf.....e... 6,000,000 
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New York Stock Exchange Transactions—Continued 
Range Amount Last 
—ler Year (9i5.— for Year (916. STOCKS. Capital Dividend Pald Per Per- Net 
High. Low. High Date Low Date Stock Listed. Date. Cent. ied High Low. Last Changes Sales. 
no 2h 1) Jan 1 9 Jan. 1 U. S. Realty & Improvement -« 16,162,800 Feb. 1,°15 1 ; 39 , , 
10% 1% 3 Jan 1 Jan. 24 U.S. Redu n & Refining 5,918,800 iteroe Ke 2% 1% 2 5 1,480 
10% ] 1 Jan. 4 1 Jan. 24 U. S. Reduction & Refining pf 3,945,800 Oct. 10, 07 It. 21 1% 2 m, L500 
71% 44 38 Tan 19 lar | UW i St Rubber Co 36,000,000 Apr. 30,°15 11 53 ot) 51! 1 13.800 
110 101% 110 Jan. 1 Len I 5 i i Sta Rubber Co. 1st pf 59,692,700 Jan. 51, °16 2 ) 107% O85 1061 l 1514 
76% 761 U1 ates Rubber ¢ 2d pf 157.600 Jan. 31, 16 by 2 76 
89% ss oo) j 19% J | U1 States S | Corporation 508, 195,200 Dec, 30, '14 li, 54% 79% 824, 4 1 681.200 
117 le 118 lan. 2 ; | i tyr i Sta St Corporati Dp 260,314,100 Nov. 29, '15 1% ) 116! 115! 116 ig 6.200 
Sit 1s! 1% i7 la 1 Utah ¢ per 16,244,900 Dec. 31,°15 $1.50 ) TD% 77 is! 3 25. 700 
wot b% A) | >7 lta S Corp 15.707,500 HY, 19 i9 11755 
Hz Ib 5 un. 17 54% Ja i Vi ( CAROLINA CHEM 27,984,400 Feb. 15,°12 1 1S% 15h, 1745 Mg 7,400 
113% a0 112 wo lan. 29 Vi nia-( slir ( ’ “O.011,. 800 Jan. 15,°16 2 ) 19's 110 114 I oU0 
74 36 “ la 4% Jar ia Iron, Coal & ¢ 9,073,690 , > 64% 55 2 AW) 
47% 455 iS Jan. 20 17% Ja i7 i Ra iy & “ 11,949,500 Oct. 20, °15 1% SA 4S 
19 5 a) | ~ 9 Ja ie 1 D r 2 000,000 v 
43 21 D , 1 500.060 No ». 13 a 4 
1 12 i J WwW SH 20762100 i cccces ? , 15 1414 5 1 6,900 
1! 157% iS la +4 J VV ”" ‘ Se eae 8 =—sés nn so vt 14 14%, LOW 
: 25 ; 2 la s "oe AR ees ss 5.088.000 , 93 28 28 S00 
- 77% od 8 J ’ W Fargo I 23.967, 300 Jan. 15, °16 SA 10 150 - ut 
m4 31 i 25% Ja rl W n Ma nd 419 $29,200 ; A 25% 27 3 blo 
ay ha la j ih Ww nM 17 10,000,000 Oct. 19, 12 H4 i 14 l it) 
7 9 i W 99,774,300 Jan. 15,716 shh SS%q 87 8S 8 1,000 
“ \ir Bra 19,638,450 Jan. 21,°16 ! 2 14s 
69 fi J W © M 51,282,900 Jan. 31, °15 l 2 67% 6 66 2 105,950 
is ‘ res J 1 “ ¢ M 2.998. To0 Jan. 15.°16 1%, ) 76 TS 165% 1500 
\ Br £OO OD) Jan , 16 4 Q JED 
115 4 “ 7 tL OS8 500 Jan , 15 18, ) 115 o° 
q $1, Jan 1 , Ja “) W g I ©0) 000.000 . 3 2% 2%, Ing DO 
19%, ° 1h Ja 11 Jan. 19 W & Erie 1st 1 $956,900 —s_ a aaa I 
RI, ~ 7, Ja 17 , Ja 1s W & I pf 11.999, 500 aia 
268 S7 hed ! 991, Jan \ ( " 20.9098, 100 Feb 1 6 l 2 Ls; WA Lon 22% 6,720 
45 28 ‘ , 14 1 Ww ( 16,147,900 ; STM = % S00 
120% Mt 24%, t s ] Woolwo Ww.) « 50,000,000 Dec 1,°15 13, Q 24% #119 3 2 
124 115 124%, Ja 2 i } Woolworth (F. W.) ¢ D 12,500,000 Jan 3, °16 Ly (2 4 
Yo High i i 100 i W he prices are sed fo ! i 1a imour é ur ma i with a 
asterisk (*) lar $50 3 r $20 iti $i0 i y 1 } N the able include extra or special di lend a follow Brookl Ga 1%, 
extra; Butte & Superior Co; Bus i al & sath Ame an Telegraph, 39% extra; General Cl al, 5% extra and 10 Ss} a G. W 
Helme Compan #",, extra: Ho eM $1 ‘ ada Co ited 12 »: Pittsburgh Steel preferred, 1% ym account of ba dividend Republi 
Iron & Steel preferred f ba fic & Iro fe 1, 1%? ym account of ba lividend Studebal Corporatior l extra 
and Western Union Telegrap! . ‘ **incl N ( il Rail stock listed Sp aid i is o juidation were paid asf WS >a 
cific Mail, $25, No as Gm *s Fx] ! 
15 191 nerease T 
R t Depreciatio TaOe) «9.000. 456.000 “IN DU STRL AL, ML MISC "ELLANEOU S 
ompany epor Ss > i i TOO 008 750,000 ‘ 
be Ba t t & loss 400.761 551.000 *90,239 American Can Company 
ia D ‘ Income account for the year ended Dec. 31 last com- 
pares as follows 
r ’ ay i ] 7c * * * 
PUBLIC l TILITIES : 1915 1914 1913 
Havana Electric Raliway, Light and Power Company Nea earnines® .... $6,533,806 $5,807,802 $6,595,679 
Report yr tl ear ended De ‘1 last as follows are aera OSD . 7 on ; 
American Light and ‘Traction (ompany - es Interest 654 533 681,629 850,000 
1915 Increase Surplu 5 OO O72 4.376.172 5.032.917 
Reports for the year ded bb 1915, a iow , — ; 5. 542.308 $145,589 . pius sg hoapamiaad SESS a lel 
LD 4 a $5,042,308 4 naar *Operating expenses in 1915 and 1914 were charged 
vet A ng 3,304,735 (9, 09% approximately $500,000 yearly for sinking fund on the 
ae earnings I al ' 8 459.106 461,299 wae aa ate a 7 » KIN i 
fet carnings ae: paige ‘ nture bonds 
Sury 2.141, 562 429, 782 
Dividends : . 6 8 
Ro 4 surplus » 3 American Writing Paper Company 
= —~_* + . Laclede Gas Light Company Reports for the year ended Dec. 31 last as follow 
f eicphone Company Reports for the sar ended Db 41 last as followa J 1915 1914 
Reports for the ur i ast ympar as Increase N *L CAPMINGS ....sseeeees Coeceers $1,185,759 $1,009,658 
follows ' 4 Inerea Gro earning *$51,957 Total income ........ Be 1,273,083 1,2 
Gross x ’ ‘ 6 Ss 0, 1S Ne 206,784 Total surplus . soeurevore » 288,359 
Net after exp. a 4 (434.58 “01 78.4 Dey ¢ > ’ 5 80,979 * * * 
Dividends 1) ad 160,000 Set arning 125,805 Associated Oil 
Surplus 17 HS Hj, 221 SOS I und i. d i i 14,088 Preliminary statement’ of income account for ° 
» ©. 5 et f ) lends 111,767 ear ended Dec. 41, 1915, compares as follows 
Commenwealth Power. Raltiway and Light Company * 1 101 ff 1914 in a se 
Reports for the ear ende » 15, as follow Inco $4,966,772 $4,249,041 $717,751 
its 1914. Increase eae ‘tal deductions 1,063,963 931,514 132,449 
Total gross S14 500 $ $14,008,484 $585,010 New York State Rallways 
Net earnings 7 ti it He SOS : t rt a led I af io, compares Continued on following page. 
> op 4 4 LOD 114 
*Interest Re > 208 ue wo _ =| P : - 
Burplus 2 243,754 ' , ateias $7,264,604 
*Dividends 0), On 160.000 > ant we E f 
> 487,720 
anaes ; — 87,73 xempt rom Federal Income Tax 
1 098 611 
*Interest, taxes, and d i ' ler : 2 mn at no ownership certificate need be attached 
ferred sto hivider a y . series - coupons 
and L. ¢ ~ , 15,162 Li | Ri 
$ ) 7,Up9 
es . a 1.000 ittle Kiver 
' Detroit Edison (Com y 1,000,530 D e Di t . t 
Report for the i Dec. 22 Meat comperts 0 ;, 01.005 rainage ISCric 
follows ny ck = i Mi . 
) tate of Missouri 
Gross . ° $7,759 ie! $5, 546,58 . * . 5! y, S e B d 
le Ms . “ , 4 ~ 
Net liga ee , ‘ ' Standard Gas and Electric Company ve % erial on $ 
Surplus afte Ars seid bis BS, ool al ete , 4 " » from subsidiary properties Maturing 1919 to 1933 
> * . 
nded Dee. 3 . 
Detroit United Kailway System a Price 100 & Int. 
Reports for ‘ led ’ iS 4 imcr vis district embraces an area of 765 square 
191 "4 $1,525,201 $1,458,084 $71,507 liles and funds for payment of principal an 
Gross earnings , $ oy s j “) S00 18 $85,210 1,416,291 OO, 925 nteres ure provided irom es levie ) 
Net earnings MNS. T4 4 wor 19,177 re land 
Total income 4,190), 502 9 4 Oe Descriptive circular on application 
Fixed harge \ Loose Lia i ’ . * * E 
= Sciiiiaein: Meine ial Ciliemataailie: t brook & ( 0 
ou , rn w no and phon : ,mpany S a e ' 
le last pare as * York —_ 
ew or ste xchange 
. 1914 ane Members | Boston Stoc = Ex« henge” j 
S4 ‘ S4.782.971 $ ns 24 Broad St. New York 
WS. 10 737511 . —_ . 
iw 2. 
Ought to Know a ~ oe 
~ e | 
‘ 147,540 1 58.612 
what securities constitute a legal investment We Fin 
for the funds left in their charge We have re  @&.9 ance 
printed in booklet form: the law governing in lerente Rallway Company Electric Light, Power and Street | 
ragtmer } Ss: ws B Tru , n ’ ‘ : 2 ‘ we : i 
| vertments by Ba ind é PE os , Railway Enterprises with rec- 
New York State, also tl > OOF Io 36, : i. : Tick : 
1e7 ords of established earnings. 
1916 Official List 833, 67 
of bor is whicl are believed ) , np! vit tne “; no We Offer 
requirements of this law 234,537 . 
io 1,792,369 4 Bankers and Investment Dealers 
” Boobl 025 Oe 1 i Tact: . °,° 
Proven Public Utility Securities. 
Remick, ‘Medioes & Co. — Cerveeendence Sete 
HIGH GRADE INVESTMENT SECURITIES E . 
14 ‘Wall Street, New ¥ K Nachod & K lectric Bond & Share Company 
, > . . 
treet, New ork nanth acho ubue (Paid-Up Capital & Surplus $15,000,000) 
Gérreapondents: R. L. DAY & BOSTON Broadway, New York 











15 Wiliam St., 


New York 









































205 





New York, Monday, February 7, 1916 


INDUST RIALS—Continued 


THE ANNALIST 





National Cloak and Suit Company 
the 51 last as 


ed t lwavyv ww ; 
Reports for vear ended De follows: Ne €d 0! LiW ay Legislation 


Sai 
1915. ransportatio} 



































































































MIITILATED PAGES 





Continued from Preceding Page.) a ees 191%. Increase | 
¢ profits $1,005,437 $1,003,196 $2,241 
Preferred « dends - 353,482 175,000 = 178,482 
1915 1914, 191s plu ee so¢60e . SORTES $28,196 *176,241 
Dividends sieee 1,789,095 kan J : iecigiaae . ' 
Surplus 128,909 1,2 
*Decrease 7 nere 
2 * Kepublic trop and Steel Company 
Buckeye Pipe Line ¢ ompany t { . he ear ended De 31, 1915, as follow 
Reports for the P ended Dec. 31, 1215, as follows 191s 114 » § 6 
1915 114, et earnings af educting ré¢ 
Net income ‘ $1,523,801 $2,417,157 " nd maintenance $2,330,¢ 
Dividends 1,600,000 2, S00,000 { dends received 6,8 
Deficit , : 76,199 382,845 prof 2,407 
5 * * I ne s, & 538,478 whethe ¢ 
Continental Can Company Ne i 869,074 
Report ne . nae € 11s ! t a t ‘ SAE yw 
, (PR TAS bod 
Ne ear nes E75 
Dividends 1 » OS ny 4 I one ! 
* ; & 945. 409 6. 668 
Deere & Co. \ ‘ f< pre . on be S 
Report fi the ( 1 1 i , ompare « I < ial tuxes 0 
ollow 14 ’ : nies =22 On { ee 
Total nee ‘ ¢ Wo ODT $2. S02 905 $4,700,775 Pea tr 4 4 ha c 
(Charges ‘ 606.9 ‘17,8 651 At 
Net income 248.024 2,085,079 4.104 zur * * * piece 
Preferre 2 64 2,647,009 647,109 Standard Oil of Kentucky 
Ss s 604), 029 W216 1,456,227 ‘ f ear ended De 1, 1915, . ; j 
*Defi« 1 1914 ; <a 
‘ * * $1,124,640 $704,575 $1,002,4 thoro 
Julius Kayser & Co ee eee vig. pA peony we woe ees pre 
ae ae I ‘iNest meme:  SUGEROR, v6..c0c8teaees wee. U44,6H0 254 0 
pares follow - a Ke 
‘ 14 1913 ¢ ati 
Net profit af $1,448,847 $1,250,869 $1,203,828 A Traffic Gauge era 
ee = é sc haan ©. pina: Car movements on the Pennsylvania Railroad 
a 4 Sk OH 599.400 pas Le stown Junction: 
f ’ 6.092 24 158.492 EASTBOUND we 
ae 446,48 17.80 ¢ be ’ } 
Surplus 77 4, Cer 
Pre i S02 467 OS. 1,392 4 96,461 100.4 
Total sury S4 1,306, 507 ‘ s 97.1 ae 2.9 77,574 
Profit 4 06.507 ‘ 1 26.5 *S44 7.7 19,087 
s i”. a WESTBOUND 
Inland Stee! Compan = = pg rs ) ge po ’ _ 
vmedins , 2 ss ‘ ‘ 1 warnings 
‘) 17.6 16,610 240 On 9 
with pre ¢ € 
nays ae ALS EAST AND WEST : 
- © 30, "15 ] 451 77.0 a TS 43.0 202.529 
Net earning $4,414,139 $2,041 : a ec 
2 22,981 24.9 10,706 22.1 8,747 2 
To nee $93,025 2,081 
Depreciatior ! ‘ 3233, 2K 37.3 we 1. 1916, loads, 3,82 
Ne profits 4,169,104 754 J ’ ; v. 
Tota 10,701 6,251 a : H) 
Pres im on s 1.993 vdanaeln ae Wy 
Bond di 2,170 D * a a ~~ ° 
Profit and loss 708.531 4.225 Analysis of the comparative total loaded car 8 
- ‘es movement for the above period: 
Montgomery Ward & Co. Ir a An . 
Report f ‘ 1 1915, compafes 1915 . Cars. P.C ; ial 
ak teliowe ‘ | a 44,744 9,302 ‘ ei 
1914 191 é u jatoes 0 »100 77.4 
Gre les . $4 $2.486 $39.725.712 ¢ jund. .27,682 8,529 8 saute 
Net ‘ 9 10.098 «1 bound. .17,332 3.050 17. 0511 s 
Surp fte pi 660, 09. l é 92. 470 1 29 981 24.9 : 
= t e lA ; F 
Yansacttons on ther Jat U: 
Week Ended February 5 
a Net ! a 
Baltimore | sai sink deni cenit | 
7.000 . . 1,026 Butte & 
ST" } } 2 O00 . s | 7 i & H 
Fale ee | 7.000 << } ( $ 
$2 : | 7.000 04 6 i 2 Cop; we : 
678 } - 5 = 19,000 240 West 
7n8 ¥ * wo D t ¢ 
} &, 000 2 € ur 48 
4 2 | 7.000 F. é a | _ 
™ 5 7.000 FE ! 7 t 200 He 
S : 2 4 | 2.500 G. B I 2 z vy ) He 
ait : - | LD iE } 0 Ind " 4 
= “ id 000 G 20 Ir ir lo 4 4 I 
a Lelie . = “OH « 04 1 tp ek 7 4 ‘ 
o I n ¢ 000 » Isle Ff ile a * . 
0 i . Trust 1.000 M ‘ 115 Kerr Lake ° 
= . € ; | 000 M ‘ 0 1 ‘ Keweenaw : 
3 OOO M OT 17 a Sa ‘ S 
M 9 fal ‘ | 1000 M 2 ) 02% | 495 Lake o 
g g 200 N 12 20 20 405 M 
, : 2.000) . ) 1,220 Mass Con 2 1 
< ‘ 000 N.« 2 700 Michigan le 
3 , 2,000 N. & I se 8214 440 Miami .. 
~ ‘ 1, KOO Pe v a ‘ 29 Mohawk 
oS Mt I. pf 2 r 1,000 Ric * « 100% 780 New Arcadian % . 
0X ‘ , Rs 25,000 S. . 4 44 548 New Idria 21% ae 
ao ie , c , 45.000 1a 8 ' Q4 , < if 160 160 
i) ¥ o F ( 45,000 1 5 252 Nipiss . 7 ; @ re : 
wai . $34 1 4,100 5 85% = SE % North Butte pa 2 aes : : 
Pre 1 1,000 x is 85% 5 ‘ North Lake 2 . oa SS 
4.805 S a Re } 1% L000 Va , 7h 25 Old Colony a 
1.120 8 nf % 4,071 Old Dominion. 67 2 . 
16 State B 0 9 900 200 Ojibway 2 
10 Ss. F. 4 22 2 LOSS Osceola 91 “4 
I 1,055 Pond Creek 15 
BIL, aoe Boston att Quincy on : 
noo W & ‘ } € 1060 Ray Con, 2 7 
mW r A - - 1,578 St. Mary’s Ld. 66 ° . 
‘a NG 1,520 Santa Fe 13 
41,475 Net 2.444 Shannon 9% 110% 1 
E Sale High ow. I t. Ch'ge 1,550 Shattuck . lit il 
$7,000 Bait FE) ( ‘ 1M) Adve ‘ 2% 2 24+ % 2.995 Superior . 5 4 126% 12 
1,000 I 6s 475 A ee o We 98 1,065 Sup. & Boston the ) 9 6 
5,000 City & Sub. 5s102 2,580 Alas 23% 22% 22% —1 42 South Lake 7% 7 , ox 
5,000 C. of B. 4 t 99 > 45.286 A. Gold 7 O4 oy 11 1,810 South Utah 4 C 29 27% 2 
2.000 ©. of B. 48, '58 99% 19S, 3,¢8 Allouez 74 66 7 21 243 Tamarack 4 4 % 42 44 
68,000 C. of B. 4s, "61 99% 99% * 12,030 Am, GU% 69 24, 3,600 Tuolumne 25 18 20 my 421 7 
7,100 C. of B. 4s, ’61 99% 99 994+ % 2,666 Ana S742 8&3 “5S, ° 3,030 Trinity 105% 9 244% 245 24 
1,000 ©. of B. 5s,'16, 3,192 Ariz. C 9% 8% &8%— ly 200 Un. Cop. Ld. 1 1 a 
ee -1004% 100% 100% 5,416 Butte & Oly 34 ls 1%, 10,338 U. S. Smelt.. 5814 55 5i% Following Page.) 
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Transactions 








(Continued from Preceding Pa ) 
Net 
Bales High. tow. Last. Ch'ge. 
274 Gen i71' 168%, 170 i 
16 Ga, R. & E 6 26 ims 
55 Ga. f s ata! ils SH i 
180 Masa. Ca w Ray S4"4 “ 
25 Mase. Ga a7 8 87 
145 M ' ' 11 nm Lim's . 
10 Mise Po 18 s is 24% 
4 Mery 162 162 z % 
134 Eng ‘ 2 124 4 
1 ex 7a ’ ’ 
4ic Ba i2 ‘ ‘ 4 
wat a 167', ! : 
160 He » lo 4 J ‘ 
599 S t & ¢ sti I = 
627 Torring 417% ’ 11%, ‘ 
®% Torringto ” “0 “9 
8 1. St iw $7, ‘ 
41,815 | i'r ‘ ‘ ‘ ‘ 
2.419 Shoe M > > 4h % 
450 1 h. M ’ " 

8,620 1 ee s4 Bu) Sikhs % 
isa ft Stee 16% 1 4 115% i 
4,005 Ventura ’ , 8%, ) ‘ 

25 Woll. Land 1 : i%+ % 
SMS We Un! Si 33 aay. 
_—— 
72,928 
BONDS 
$4,000 Anu i 
ig ad 4 ee 
45.200 A. 't. & T. cv 
444s 10% 06 1 
23,000 A.T.& T.col.4s s Oza, wy 
47,500 A.G. & W.1, 5s 77' it T7\5 i 
2,000 C..B.& Q.jt. 48 GAT, 98%, wT % 
1,000 Cer Vt. 4 Bol, « ge ° 
4,000 « i, & -¥.4a 8. . < ie 
5.000 M j p a SY ’ ’ 
15,000 M.Ga 4 20 ™!, ml, rly 
11.000 M.Ga t'os 1 on", ) ’ 
8,000 N. I ‘ Yy is 80 TH!y MO 
9.000 N. Ene 10h. 02's Wai s 
1,000 Pond Creek 6s. 92 "2 w 
18,000 Swift & Co. Sa 9", wy 9% 
4,000 U. P. 4493, '23. 97', 97°, 97"; i 
11,500 W. T. & T. 58.100 mm, 7% es 
_— 
6203, 700 
Chi 
icago 
STOCK 
Yet 
Bales High. Low. Last. Ch'ge. 
37 Am. Radiator.400 9715 BOT oe 
9 Am, Rad. pf.1s6y ie 116% + % 
1,320 Am. Shipbidg. 39 “4 57% + 2% 
271 Am, Ship. pf. 82 TT Bite + 3% 
65 Booth F. pf 7 7 73 2 
20 C.. C. & CR 7 %, . 
“TH. Wr Ope. 8 , 
1061 © } 7 q 
‘ i 1. 79’, 7 7, a 
200 Chi, R., 8 18 ! 8 % 
™ ¢ ' S ‘4 I*, 
28 & 20 ’ ; 
1,160 Com, disor in “4 ‘ 4 
$27 Dia Match lem D oo 
10 Ger Root Co. 1 or Ms 
680 ti B +h, 7 4 3 
158 Lindsay Light “ s 4 ‘ 


Mw Lind 


ay | ff. 1 ’ io 











on Other Markets—continued 


Net 
Gales High. Low. Last. Ch’'g¢. 
310 Mon. Ward. of.112% 11 11) ‘ 
») Max.Mo,. ist pf. 86 Mt Mt 
a] at. Bi i 122 122 122'5 
ws Nat arbon, .180 75 isv 
x) Na arb f.120', 20, 1206 4, 
1.481 Peor Ga 108 105 105 1% 
235 Pub 115 110 115 
'P Ser pf.102 1! lon 
i Quaker Oat 0 a0 aed) 
oO Qua Oata of 108 7 165 
| vo 4 Roeb 1iSs2 178 1s i 
i 4 Warner. 88 85%, 87 1 
woe & Co. . 12 2%, 125%, 
| ae , , °..17 73) T4 2%, 
| 
| 
| ' 
ST. 4 £ 
4 My 94', 04% ay 
>> « 4 wes, wy, yor, A 
sooo Ch LN ss os ‘ 
4,00 ©} 43 36', 35 3h 
36,000 « fel. 3s..102% 102 102", ly 
Mm) lis. 5a.102% 102% 102%, 
4.0K) M gold 4s 73 72 72% ‘ 
31 O08) Mor 3 4! 91% 91% 11% + ‘ 
6,000 Ogden Gas 5a, 96% 95% wy Ts 
100) Peo Ga s,. 101% 101% 1017, Me 
Pub er Ss. 94% 94 o4 4 
(A) ure ft & ¢ 1s OF me, 99%, 
10,000 So L. 43.. 88% 834, 88% ‘ 
S272, 0 
Ph . + 
iladelphia 
STOCKS 
Net 
Bales High, Low. Last. Ch'ge. 
mw A ea 19%, 14, ty 
> A i G2% 62% 62% 
94 4 jas N. J.122 22 122 
> Am 4 i 10 $1 
4 Rys ’ 3) 93 2 
25 Anaconda S5% 85% 53 
300 Baldwin Loco.t15% 108% 113% . 
197 Buff. & Susq.. 42% 41% 42 +1 
206 Buff, & pf. 61 60 05, % 
125 Brill, (J. G.) 8 35 s6 + 
64,361 Cambria Steel 78 70% 7144+ 4 
293 Cambria Iron. 45 44! 4414 ly 
600 Crucible Stee Strhg 81% 86%, . 
1,085 Ble Stor. B.. 6314 #0 63 
225 Gen. Asphalt 32's i3 - Ww 
1,124 Gen. Asph. pf. 72 70 72 1 
683 Ins. Co. N. A, 26% 25% 28, 1% 
2,012 Lake Supertor 0% 9% 94 3, 
4T1 Lehigh Na 7 Ts, “TH 14, 
217 Lehigh Valley 77% 74% #17 ‘ 
™ Tet a 19'» 19 19! a, 
ae) 40 1914 92 , 
“ mY “~) ” 
i 4 au nu ae 
4021 3 4 he] D5, > 
sas ’ om ’ wo 
’ eal pf. SO 4 i, ‘ 
we 4 : ‘ he 4. 
’ ». pf 6 6 a 
wor 44 4.3 ; 
re e 28 27 25%, ; 
2 a. 5 % S 
i a R l s ‘ 
ad 4 ‘ 


January 


1916 
$15,543,838 
31,673,472 
1,556,937 


9,419,885 


Receipts.—Ordinary 
Customs roe 
Ordinary internal revenue 
Income tax 
Miscellaneous 

Total $54,194,151 
Excess of 

bursements 


ordinary d 
»,002,252 
Panama Canal. 
Tolis, & 
Public debt. 
Sale of postal savings bds 


29, 186 


938,000 
Deposits for retirement of 


national bank note 7,266,845 
Total $8,204,845 
Grand total receipt $62,428,163 


Excess of total disburse- 
ments ....- *$494,840 


Disbursements.—Ordinary. 
¢Checks and warrants p’d.$55,855,001 
Int. on public debt paid... 3,541,582 

Total . .$59,196,383 

Panama Canal. 

#Checks paid . 

Public debt. 
Bonds, _ interest - bearing 

notes, and ctfs. retir'd 
Nat. bank notes retired.. 


eoccee 1,254,581 


1,050 
1,501,307 


Total Od ee 


Grand total disburse. . $61,933,322 
*Excess of total receipts. 





1915 
$16,558,193 
27 096,155 

667,773 


7,953,527 


$50,275,650 
7,581,403 
456,976 
m5.040 
3,838,192 
$4,771,732 


$55,484,358 


$7,951,221 


$54,526,980 
3,930,073 


$57,857,054 
3,905,549 

2,580 
2,070,397 


$2,072,977 


2 $63,455,580 


Government’s Income and 


+Less balances repaid, &c 


—July 1 
1915-16. 
$112,614,797 
221,824,697 
16,595,150 
26,873,722 


$37 


7,906,367 
3,005,295 
2 066,040 
1,803,500 
18,461,555 

$20,265,055 


$400,2:357,463 
$46,964,967 


$416,110,643 
14,799,019 


$430,909,663 


10,846,999 


19,240 
5,426,527 


$5,445,767 


$447,202,430 


Expenses 


to Jan. 51. 

1914-15 
$124,291,126 
191,645,524 
9,905,215 
40,478,495 


$366,518, 160 


10,804, 


165 


$11,757,705 


$379,5°7,490 


$415,894,546 
14,766,135 


$430,660,681 


16,164,611 


37,145 
8,986,825 


$9,023,970 


$455,849,263 





Sales. 
ei 
44 
19 
970 


1,293 
11,006 
7 

110 
int 
183 


$1,000 
8,300 
8,000 
1,000 
4,000 
9,000 
12,000 
100 
400 
1,500 
2,000 
2,000 
8,370 
1,000 
9.000 
2.400 
7,000 
6,000 
3,000 


5.000 | 


2.000 
6,000 
T.000 

19,000 
5.000 
72,000 
5,000 
6,000 
4 
20,000 
15,000 
8,700 
9,500 
30,000 

2,000 
1,000 
5,000 
1,000 

12,000 


Net Net 
High. Low. Last. Ch'ge. Bala High. Low. Last. C’ge. 
Read, 2d pf... 42 42 42 ee 3,000 U. Rys. 44 TS 15% 4+ 
Tonopah Bel.. 445 4% 4% vs 2,000 W.N.Y.& P.4s. 81% SIM 81% 1M 
Tono Mining... 6} oly 6S * 1,500 Welsbach 5s.. 99 7 id 
Un, Gas Imp. 89% 89% 89% 14,300 Yk, Ry. 1st Ss 955 95 95 - & 
2 Un. Cos., N.J.227 227 227 
Union Tra .. 48% 41 42', ‘ $375,070 
U. S. Steel ga! 82%, R274 “5 --——-— ---- 
3. Ste f.11 11515 il > 
Ciah Copper. 785 7, Tay Pittsburgh 
Var. 1. & S.. Wy 10% = 1015 iy | 
Wes Coa Py) a7 49 4. j 
Vv. J. & S. S. 51 ou 50g — ty STOCKS 
W impe SS, Si 7 a i Net 
York R 44 5 *e Gales High. Low. Last. Ch'ge. 
i@® Ar 5. Pipe i7 17 7 
6,453 A, W. G. M.. 4 444 45 
BONDS §20 A.W. G. M.pf. 139 132 139 
A Vai. 4s. %_ 9 vit 83. Citizens a 2 521: 2 
A., G. & FE. 5s 92 yz 92 “ 64) Can, Riv. Gas. 41 40% 41 Me 
Ba lA 2S. LUF ‘ ‘ 2160 Col. G. & I 14', 1514 
Beth. St. 1st 10%) Ons, 103%; 4 Con. I +! 412 i's 
Be St. 6s... 120 x 120 70 Con, Ice 4 4 4 

n.0r 1.53,102 0 2 ‘ 20 Cru Ste $3 ; 83 12% 
Cit jis 4. 9. ay r) 20 Cruc, Stee f 214 115 > 
City Shs, °23. 97 97 17 a 1) Har.-Walke 8 40 83 
City 315s, 17. 9 ” v9 si 117 Har.-Walk pf,101 100%, 101 2 
City 4s, 1945..1025 102% 102% .. 713 Ind. Brew.. 8% ‘ + 
City 4s,’41,rg.102% 102% 102% 238 Ind. Brew. p 314 18% ® 
Eq. Ul, G. 53.1061, 106 10614 480 La B. Iron ” "7) ed) s 
E. & P. Tr.4 81% 80 $144 1 55 La B. [ron pf.12 2 25 
Ha k bs 103 Lo: 902 «(4 3 889 Mfrs. L. & ay 50% ‘ 
In Na 5s 99 oo) 99 $15 Na “proo ) 10% : 
In Ry. 4s 814 «5T% 8 Nat, Fp 22 2 21% 

Ke Te as 97% a8 i Do Okla. Gas z 72 
L. Sup. in 43 27 264, oT 319 Ohio F. 8 iT‘, 714 
I N. gn, 4'45.102%, 102 102%, 284 Ohio F. ip 8 S543 3's * 
N #}25..102% 102% 102%, ‘4 25> Osage & Okla. 106 ®% 105 
, s % 20) Pitts, Brew ae 4 ‘ 
| 1s 5% l'g 
2 4 ay 4 
° % is 116 
* 5 aa < 
‘% 2K, 20 20 a 
2 id i9 | 
i, » 118 “yy 2 
’ 4 l4 14 2 
Tr 30 vu i% 
q . 

: t bs Te 343g 154% i% 
Phila. El. 4s.. 84 8: 84 a0 We e a4 era (WN 2 
Phila. El. S5s..105% 103 on 6 — 

Reading 4s 95% 95 oo %, 34,290 
Rdg.-J3.C.cl.4s. 95 95 95 ) 
Rag. Ter. 55..110% 110% 110% $5,000 Ind. Brew. 6s. 5 a7 
Stand. Gas 63. 99% {9', 991, 4 1,000 Monor pai Gs 1:3 
Sp,-Am, I, 69.102 LO2 102 - 

72% 72 6,000 











U. Rys. Ia Se 75 








Mr. Banker and Mr. Credit Manager 


How do you handle your legal matters on 


out of town points ? 


Do you know that the 


Rand-McNally 


Bankers’ Directory gives you a selected list of 


lawyers at all principal towns or cities in the 


United States and Canada? 


Do you know that these lawyers are bonded 


by The American Surety Company of New 


York? 


If you are already a subscriber (and you 


probably are), see Index to Lawyers in your 


Directory. 


If you are not a subscriber, write us for in- 


formation. 


RAND-McNALLY BANKERS’ 


Chicago 


DIRECTORY 
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Stock Exchange Bond Trading 


; 


Week Ended February 5 Total Sales $27,2 Par Value 


High. Low. Last. Sales. 

Adams Fx; = 4 5 &5 85 1 & 
Alabama ent. 0244 102% 102% 1 1. & H 

Alb. & Susq as 614 5 8% 18 registered 

Alb. s 3 res 1 86% 1 D. & H. lien eq 
Alleg. ’ 33 96% 3 D. & H. deb. 4s 
Am. 3.1 % 103 45 Del. Riv. Bdg 
Am. bs lel 381 984 5 Den. & R r 
Am ) 96% 97 46 D. & R.G 

Am. 10354 D. & R. 

Am. Ice Se 5 7% 87% D. & R. G 

Am 110% Det. City G: 
Am, xs 101% Detroit Ed 
Am. T’. ’ 1214 92% Det. Rive 

Am. T . 106 Detroit United 
Am. ’ i GR, Dist. Securities 
Am, % r 5 0 70% Du Pont Pow 








Ann i 651 6514 zx, FT. Via 
Armo y ) ¢ 94% € E. Tenn, ren. 
A., T. & S, F. gen. 42 9 95 Erie Ist con, 
10444 Erie gen. 4s 
105% Erie conv. 4s 
101% Erie cony. 4s 
87% Erie, Penn. ¢ 
87% ; Erie fund 7s 
Fla. E. Coast 
904 t Fila. Cent. & 
96 Fr. W 

Gen. Ele 
Georgia Mid! 
Georgia Pacif 
4 Gila & G. & N 
. Coasi Line 4s 3 ¢ 9 Granby Cons 


A 
A 
Mii, 
A 
A 
A 


Hinent 


Gran. Con 
Gt. Nor. ref 
Grand Rap. & I 


Gt. Falls Power 





Green Bay det 
Havana Electrix 
Hocking Valle 
Hud. & Man. ref. \s 
Hud. & Man. adj. 5s 
Hon. & T. C. gen. 4 
4s, 1951 
Cent. 4s, 1952 
Cent. 4s, 195: ae 7A 16'4 re 
Cent. 3%s, reg ; } ‘ A . u fate Honds 
Cent. ref 1. I t 6 ‘ 
. Cent. 
Cent, 


B’klyn U. Gas 5 
B’way & it! 
B., C. .@ 
Bush Terminz 
Bush Ter. 


Cent. *h St a ie 
Cal. Gas ‘le ‘s IBY a3 981 2 &NO iad 
Can. So. ns. 5 14% % Ill. Steel 4s 
Central 5 Int. R, T. 5e 
Cent. of Ga. con rs y 1013 - Indiana Stee] 5s 
Cent. of Ga. Ist ‘ Inter.-Met. 414s 
Cent. New Eng 
Cent. of N. J. gen. 55.118! 7 Insp. Cop. Ce 
Cc. of N. J - Int. Mer. Mar. 414 
Central P 1 
Central P 
Central Vt 
Ches, & O 
Ss 2 nt. St. Pump 5s, t 7 77 wel ‘ seit, Soc 
Ca 0.2 a Ai: 5 Iowa Centra ‘ ; ry Dividend Record 
Ches. & O 2 ‘ Iowa Cent. ref. 4s g 4 4 fi r } ( ‘ Increased 
C. & O. ger 2 
Chicago & 
Chicago & Altor 4 ; 1 ¢ Ft 
C., B. & Q. ge < ) ¢ 35 San. City s 
C., B. & Q. joint Y 98% 386 an. City So Se 
C.,B. & Q. joint ps , 7 > ran. City Term 
C.,B. & Q.,Den. D : 4 99) : Kings Co. El. I 
C.,B. & Di Nt 55 86 ee 
C.,B. & 1 } A ‘ Kings Co. Et 
Se: .= 3 a thi se ev. 6s, 1125 
C.,B.& xt , { Kings Co. Ele 
C. & £. : a. ‘ ‘ Kings Co. E 


Insp. Cop. « 


Int. 


James F. & ¢ 4s 
Altor 2 57} cH a.aM 
8. & M.4 


Chi. & Erie ist 5 . 
Chi. Gt P 3 708 : Lack. Steel 
C — & pend = : Lack. Stee 

4s, Series A 


Laclede Gas 
C..'M. & St. P. 2 93 f Laclede Gas 
C.,.M. & St.P.gen 102% Sa a 
C..M. & St.P. tos, 9% os a 
c.M é&8 sake Shore 4s, 1928 
Lake Shor 4s 
Lehigh Val. of N. ¥ 
103% gtd. 4% 
101% Liggett & Myers 7 r , 2t t 1 , r 97% 9 
108% Liggett & Myers %s.. 102 loz 2 4 2 Ly 0) nm 
Liggett & M 5s , 
Long Isiand ref 
Long Isiand unif 
Long Isl., Nor.S! 
Lorillard 
Lorillard 
Lorillard 
Louis. & 
Louis. & 
L. & N., AWK.& C , ‘ Pw a cons 
lh. & H., 8B. ¢ s j § Pacifie cons 
Ala. 5s, 196" 9 So. Pacific 1 
& N.N.F. & it ‘ as, So. Pac. S. 


103% 


105% 
91 
95% 
95% 

116 


108% 
9614 
Cc. & N. W. gen. 3% 83 
Cc. & N.W.deb. 5s,°55.104% 104% 
Chicago Rys Ss. GR5, Yate 
C..R. 1. &-P. gen. 45. 87 87 L. 
c., R. I. &@ P. 6s 102 102 Man.. con. 4s 
C..R. 1 & P. ref. 4s. 69% 69 Man. cor. 4s. tax ex 
C.,R1. & P. ref.4s.r. 67 7 Mich. Cent. °'~ 
c.,R. 1, & P. deb. 5s, 48 Mich. Cent. det 
C.,R.1. & P. d.5s.tr. 4 y Mil., Sp. & N. W. is 
& P. dG. 5s Milwaukee Gas 4s . 
R., d uble Sia.. 44 M., L. S. & W. ist 6s iti ‘ " Machine common $1 
P.M. & O. 24s 0g = 80 M., L. S. & W., Mict Seer Pe AO 9 , ommon 44 .per cer 
c.,St. P..M.& O, 58.108 103 Div. @ .. 112%, : ahaa: of ‘st 
Cc. & W. Ind. con. S0% 80 ’ M, & St. L. con. 5s : ann of s 
Chile Copper 7s 132% 131 M. & St. L. ref. 4s g ¢ Dieta Co. a ‘ Pr 
*.C:&St.L.gen.4 78% M.,St.P.@S8.9.M.cn.4s, 9% 9 ‘ 2: iene hada hie tt “ n and Steel 
Cleve. & Pitts, 4% Mo., K. & T. 1st 4 : 1 inde os tak Se 107 0 ae ee ee 
Series A.. 104% 104% Mo., K. & T. 2d ; ‘7 rhird Peg a di s ‘ common, 10 
Cleve. Sh. Line 4%s...101'4 100% Mo., K. & T. ref. 4#.. 5 525% 52% 26 Third Av. adj. 5s K 
@ol. Industrial Ss.... 75% 74% Mo., K. @T. s. f. 448 40 40 4 cui i atta Cantera California, 
Colorado Midland 4s. 10 ns Mo., K. & T. of T. 5s 5 65 6 $ West Div. 5 1 12), 24 
Col, & South. let 4s.. 91% 91% Mo. Pacific ist 6s 100% 101 Tol. Bt. L. & W. 4 : “9 Special 
Col. & So. ref. 4%s 864% 85% Mo, Pacific 5s, 1917 8s 89% 89% rri City HK. & LL, 
Comp. Tab, Rec, 6s. Si, 82% , Mo, Pacific 3d ext. 4s &: 82 82 / Tol.,Peo, & W, Ist 4 - 
Coneol. Gas Co. 6e..123%4 121% Mo. Pacific 49... “4 44m OS Seen eigen ; ' este 
Con. Gas Chi. 5s 101% 101% Mo. Pan. 4s, tr. rts ' “a, 4 ct — rs “ : \ a Lie orporation pre- 
Corn Pr. Ref.s.f.58,'34. 98% 98% Mo. Pac. cv. 5e...... 46 44% 45 : > “8: cutie ian preferred, i', per 
Cuba R. R. 5s...... 94 4 Mo. Pac. ev. Se, tr.r.s. 4144 41% 4134 pi B of é an te - > 
Cub.-Am.Sug.col.tr.6s102% 102 Montana Power is.... 97 86% 96% 5 ‘shales Se ala, hg 14 ; ; preferred, 
Cumberland Tel. 5s..100 We Morris & E. ref. 346. 874 87% 87% - 8 ie 9 5s 8% Jo? . Redection 
Bel. & Hud. ev. 5s, Mortgage Bond is.... 8% 4% %%% 19 ‘ eee 4%, 104% Ze . F ans 2% per cent, 


@ub, rects, full paid. 107% 100% N.C. & Mb. c. 58.107 = 107 107 i . Stee! as, rep 101% 145; quarterly 
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After the War— What ? 


Page 180 


Continued from 


(a conception for which the conti- 


enemy 
nental languages do not even possess a cor- 
responding word, because the idea itself 
does not exist on the Continent). At that 
moment it became clear to us at once that 
the London money market does not possess 
the legal basis to safeguard the interests of 
trusting the most 
critical time when they most. At 
the same time the bankers of New York met 


precisely at 


need it 


creditors 


their obligations with a strictness that con- 
stitutes a most honorable record in the his- 


tory of banking. The pound sterling, which 


usually cost $4.87 [Par $4.8665—Fud.|, 
rose higher and higher. When finally, 


around the end of July 


of August, it became more and more dif! 


and the beginning 


cult to buy London exchange the New York 


bankers did not hesitate 
$5.50, and according to some reports even 


to pay as much as 
more than that for a time [demand sferling 
sold at $6 t, 1914—Ed.] is 
that no man who had placed confidence in 


had been deceived 


in Augus order 
them should feel that he 
When in the course of the war 
change dropped not only to its normal level 
but lower and lower—to $4.62 and 
rarily even to $4.53 [went as low as 
September, 1915 Ed. | it 
that the world war was having fot 
than the ¢ 


sterling e 


tempo- 
$4.50 
became cleat 
London 
quite other consequences ‘ity had 
expected at its beginning. 
WORLD'S FINANCIAL CENTRE 

Now one can hear not infrequently the 
view expressed that after the New 
York will take London’s place as “ centre 
of the world” for the international money 
: are brought for- 


war 


pr ek ol e@ reasons that 


ward against an exodus from Lombard 


Street to Wall Street after 
passed over here, for the actual develop- 


the war can be 
ments will probably remove the whole con- 
troversy. When a department of interna- 
tional business is so centralized as the in- 
ternational money market was in London 
before the war, the world bears that central- 
ization upon grounds of mere convenience, 
in cases no means longer 
necessary from the nature of things. 

In the era of the telegraph, of cables, 


where it is by 


of the incipient stages of an international 
telephone system, the different nations can 
between thmselves much 
business that 
market for their smooth and regular settle- 
ment. If 
interrupted—as it has been for seventeen 
months 
fullness, for the nations will then have be- 
they 


former years 


settle directly 


formerly needed a central 


now this centralization be once 


it will not be restored again in its 


come aware that no longer need it to 
the full extent of 


reason it can be said that 


lor this 


the fate of 
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don as an international money market is 
sealed. London will never again be the cen- 
tre of the money market in the sense that it 
formerly was, because there will no longer 
be a centre at all such as formerly existed. 
Of course a historical position, such as Lon- 
don had won, will not be easily removed. Itis 
therefore not improbable that London will, 
in many continue to hold the fore- 
most place in the money market among sev- 
eral competing centres. But it will not hold 
the leading position in any and all respects. 

We, in Germany, believe that the war 
against us is popular in England because 
the antiquated business forms and methods 
of the English merchant, manufacturer, and 
troublesome 


ways, 


made them feel how 
the competition of a younger rival, and 
it seemed easiest to get rid of this 
competition However that may 


be, a certain shortsightedness of the English 


banker 
Was 
} 


vecause 


by a war. 


s fully proved by its lack 


business world 
of foresight in respect to America. The 


City of London allowed itself to be taken by 
urprise by the new shape that the New 
York mo market has assumed during the 


war. The English overlooked the mighty 
volved in the American bank re- 


process in 


form inaugurated by the law of Dec. 25, 
1913. A vear after the passage of the law 
the work of reform was to be consummated ; 
but before the lapse of that time, already on 
No 16, 1914, the twelve Federal Reserve 
sanks and the Federal Reserve Board at 
Washington were in full operation. 
America, which, in respect to _ its 
methods of effecting payments, had re- 


mained, good old Colonial times, a 
province of the sterling bill, had only just 
instruments in the shape of the 
banking legislation with which to 
create a dollar bill of exchange and throw 
it, as an object of trade, not only upon the 
markets of the United States but also upon 
foreign markets. Now, the American bank- 
ers reaped the fruits of their self-sacrificing 
conscientiousness during the first days of 
August. Toward the end of the year 1914 
the First National Bank of Boston published 
a statistical table which showed the fluctua- 
t sterling exchange during the war, 


as in 


forged the 


new 


tions of 
with curves boldly sweeping upward and 
dov a simple but proud document 
of American banking history. 

The first countries in 
New York as a new central market is mak- 
ing itself felt is Latin America. The Na- 
tional City Bank of New York already has 
branches in three Brazilian cities, 
in Buenos Aires, in Montevideo. I think 
that Germany can be wholly satisfied with 
Of course, along with it 
goes an effort to give a powerful impetus to 


nward 


group of which 


foreign 


this development. 


the export trade and navigation of the 
United States to South America. This has a 
decisive influence, | admit, upon the im- 


posing and almost monopoly position that 


German commerce has hitherto occupied in 
But we must not deceive our- 


those regions, 


selves about the matter, for this position 


changed in the same direction 


would have 


this war. 


even without 
Hitherto the question, “Which is the 
nearest way from New York to Buenos 


Aires?” could only be answered by saying: 

Via Hamburg.’ That flattered our vani- 
ty indeed; but it was inevitable in any case 
that direct and rapid intercourse between 
he metropolises of North and South Ameri- 
ca would be established sooner or later. Just 
is London’s downfall from its monopoly 
) the world’s money market will 

| ‘ 4 certain prec dence by reason 


of its historical development, so, too, the 
historical grounds that gave Germany its 
predominant South American 
continue effective for a long time 


position in 


trade will 












and will still insure us a respectable posi- 
tion, even though it be in competition with 
other countries. 

The adaptation of an industry to the pe- 
culiar requirements of foreign countries 
cannot be completed in a day; and this is 
true also as to exact information about buy- 
ers, credit conditions, trade customs, suita- 
ble and trustworthy agents, and so on. As 
these traditions have been worked out in 
Germany (and only in Germany) during 
three generations of trade with Latin Amer- 
ica, the North American exporter will also 
find it to his advantage to secure his infor- 
mation in Germany. More important still, 
the dollar bill of exchange cannot accom- 
plish its great mission of dethroning the 
sterling bill in South 
than by a simultaneous and involuntary pro- 


America otherwise 
motion of the mark bill. 

To the economist who observes the whele 
situation, South America is, as it were, a 
commercial theatre of war, secondary to the 
great world war; but there the contending 
parties are different from those upon the 
theatre of now followed 


European war, 


Things are in 


quiet course of preparation there which will 


with universal attention. 
manifest themselves after the war in widely 
separated parts of the world. 
Federal Reserve Bank Statement 
Week Ended Feb. 4 


he twebee Federal 


i solidated statement of 
R Banks compares as follows 
RESUOU RCES 
Feb. 4. an. 28 

j i certif n ilt. .$255,469,68@ $263,865, 006 

( i und, 85, 568,@40 84,850.00) 
Gold rede ptio t iwitr U. S 

asure Sa 1,167,400 1,146,000 
gold eserve : = $242 ,004,900 $349,S61,000 
gu det gs sg x 14,637,000 15,496. 000 
| a serve $356,641,000 $365,357,000 


tills discounted and bought 


Matu ies within 10 days $6,902,000 $7,744,000 
Matu sa from 11 to 80 days 11,353,000 11,259,000 
Maturities from 31 to 60 days 20,740,000 18,518,000 
Tatu es from 61 to 90 day 10,391,000 12,185,000 
Maturitis yver $0 days 2837,000 , 509,000 
‘Preyerrirr Terror et. $81.223,000 $53,215.00 
S ynds ‘ 24,541,000 21,372,000 
a i ints 20. 856,000 0.602.000 
‘ i zg assets So 20,000 SY. ALL! 
Fede f 10tes e 710,000 150 OO) 
[ { | ba s—net 15,225,000 ( 1. 
Al t t 111.908.0006 ; 44.04 
1 ‘ ‘ s 9T7T,000 S5LT.TTO.0m 
LIABILITIES 
4 al aid $54,907,000 $34.892.0 
(i0 leposit 29 850,000 'T 760.000 
Re ed , 419,137,000 424 664.008 
ed al r 4 +, 966,000 10.212.00 
All ibil l ,000 141.) 
i ab a ¥ ye? S517 70.1% 
*Gold res agains depos 
and rt at i 1 4 
*Ca 3. against n j 
and b ies. 41%, S% 
i i 5 } 
A i 3 gz i i 
] é Agar 4 
=4 sate bil o 
: ilatio ‘ s 
*] te trans ig 
$ OO S10 























Insurance Company of 











America a 
isT F. DRYDEN = 
OFFICE, NEWARK — 

eT he aWws 
State of New Jersey [] 
— 











FAX 





> 


















